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BELL  TELEPHONE 
TO  SHOW  PROFIT 
STEADY  FOR  1939 

Increased  Revenues  May  Offset 
Heavier  Fixed  Charges  for 
Current  Year 

BUSINESS  EXPANDING 

Despite  higher  fixed  charges  this 
year,  due  to  initial  effect.s  of  recent 
refinancing  and  the  discount  on  the 
Canadian  dollar  in  New  York,  earn¬ 
ings  of  Bell  Telephone  Co.  of  Can¬ 
ada  for  full  year  1039  are  expected 
to  bo  well  maintained,  as  compared 
with  1938. 

Gross  revenues  have  been  higher 
to  date  this  year,  and  are  on  a  rising 
trend,  in  reflection  of  increasing  in- 
liustrial  and  general  business  activ¬ 
ity  in  Canada.  Number  of  telephouc 
installations  has  yet  shown  no  im¬ 
portant  gain  over  last  year  —  though 
higher  —  but  recently  there  has 
hern  a  decided  improvement  in  toll 
revenues.  In  part  this  has  been 
■stimulated  by  greater  stock  market 
.ictivitv  ,  and  in  part  by  expansion  in 
industrial  operations,  since  start  of 
the  war. 

Higher  Fixed  fharges 

Tending  to  offset  improvement  in 
gross  revenues  will  be  larger  deduc¬ 
tions  for  interest  charges.  On  De¬ 
cember  31.  1938,  close  of  last  fiscal 
year,  company  had  outst.anding 
.900.009  5%  bonds,  with  interest  and 
principal  payable  cither  in  New  York 
or  Canada.  The  total  included  $30.- 
oOO.OOO  series  ‘‘.4”  .^'s,  due  in  19,"),’). 
callable  .March  1,  1940,  $30,000,000 

scries  “B”  .S's.  due  19.S7,  callable 
1947.  $7,900,000  series  “C"  S's.  due 
1900, 

On  August  1.  last,  the  company 
.sold  privately  to  a  group  of  four 
.■\meriran  and  eight  Canadian  institu¬ 
tions  an  issue  of  $25,000,000  first 
mortgage  314’s.  due  1904.  at  102.  to 
net  $23. .500.000;  al.so  $3,000,000  was 
borrowed  from  the  banks  at  ‘2%'f 
for  one-year  (with  option  to  extend 
to  1947).  With  .$3,000,000  from  com 
pany’s  treasury,  proceeds  were  to  be 
ii.sed  to  redeem  at  105  on  March  I. 
1940,  the  series  “.4"  ,5's 

Good  Long  Term  Fffeefs 

.4s  re.sulf  of  this  financing  proce¬ 
dure.  however,  interest  eliargos  on 
total  of  $fi7,500,000  .5's  remain  as  a 
rhargo  against  the  company  for  hal- 
;inee  of  year,  and  up  to  March  1. 
1940;  at  the  same  time  eonipanv  is 
rhargcfl  with  interest  on  the  $25.- 
(100,000  new  3V4’s.  from  Aug.  1,  last, 
,\nd,  since  the  start  of  the  war  there 
has  been  an  exchange  premium 
locj,  (luring  past  month  -  which 
must  be  paid  additional  to  holders  of 
the  old  bonds. 

Though  the  added  interest  burden 
will  be  considerable  on  earnings  up  i 
to  March  1.  next,  the  summer  finan¬ 
cing  will  have  an  important  favor¬ 
able  effeef  for  the  company,  for  the 
longer  term.  The  new  bonds  are 
payable  in  Canada  only,  thus  lessen¬ 
ing  exchange  costs  company  must 
pay  after  March  1.  and  the  lower  in¬ 
terest  rate  on  the  new  issue  will 
effect  savings  which  will  more  than 
compensate  for  higher  ch.-irges 
against  immediate  revenues.  Had  the 
financing  not  been  undertaken  last 
summei',  it  is  highly  dniihtful  if  com¬ 
pany  would  have  been  able  to  make 
such  arrangements  to  reduce  inter¬ 
est  costs  in  fact,  it  is  almost  cer¬ 
tain  siieli  refinancing  would  liave 
been  impossible  now.  or  next  year. 

Balance  sheet,  will  reflect  the  sub¬ 
stantial  capital  expenditures  under¬ 
taken  for  this  year.  Gro.ss  eonstnie- 
lion  expenditures  for  1939  wore  set 
at  $15,261,000.  largest  total  since 
1931,  as  company  has  been  able  to 
take  advantage  of  rebate  on  income 
taxes  to  extent  of  capital  expendi¬ 
tures.  in  eonneetion  with  the  Cana¬ 
dian  government's  plan  for  stimulat¬ 
ing  industiral  expansion.  In  1938. 
gross  construction  expenditures  were 
$14,043,000. 

Company's  earnings  last  year 
amounted  to  $8.10  a  share  on  aver¬ 
age  number  of  shares  outstanding, 
amply  <overing  dividend  ref|uire 
inent.';. 
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At  The  Lookout  \  War  Supply_BoarcJ  Expected  to  gKJ  FACTOR 

BIKlNESSWAnSOB  Place  Big  Orders  in  Near  Future  EXPORT  MARKEIS 

MUl/lllLlUU  IlflllU  vll  Ottawa  Bureau  The  Financial  Timea  /\Iin  MIf  I  mP 

IlFAD  f\P17PI  AniffPlIT  Ottawa.— It  is  expected  that  with- ,  over  from  the  Defence  Purcha.sing  ;  hi  |||Ik  Ml  I  I  KRS 

WAK  UrYpI  llr  Mn  In  I  in  the  next  week  or  so  the  War  Board.  Arrangement.s  for  Iheirans-'  1  li  V  U  1*  1111  Ij  Ll  11 U 

*^  ^  *^*^''*  IfllJli*  Supply  Board,  in  collaboration  j  fee  have  lipcn  practically  complet- !  _ 

AMn  U/AD  nOniTDC  ‘A*’  "ill  hP  iiijed.  The  War  Supply  Board,  "  Ho.^c  ^j||,  1914.I8  Dc- 

Hllll  ffHIl  l||iU|\|\^  a  position  to  place  substantial  or- '  memhrrship  is  eompo-sed  ot  .Mr.  ,  »  •  i  j 

nnu  linn  Vni/LlllUK^^^  Canadian  l  Campbell.  Mr.  Vaugkn  ami  Mr.  I  velopments  in  Industry  Holds 


parison  With  1914*18  Dc- 
ipments  in  Industry  Holds 
Out  Bright  Prospects 


EXPORTS  IMPORTANT 

Take  Up  Slack  in  Productive 
Capacity  —  Price  Control  i 
and  Taxes  May  Cut  Into 
Earnings  | 


Toronto  Bureau  The  Finanrlal  Times 
Toronto  —  The  Canadian  milling  j 


—  companies.  The  extent  of  these  |  Gravelle,  and  whose  war-tinif;  oper-  Glut  Dngnt  rrospecis 

Industrial  Activity  Already  prospective  orders  is  naturally  not  :  ations  are  not  limited  hy  ilie,  re-  - 

Greatly  Intensified  Because  known  or  at  least  not  available,  but  j  strietions  imposp,d  on  the  iieaco-  EXPORTS  IMPORTANT 

of  War  Conditions  there  is  the  assurance  that  within  time  organization  which  it  Fuprr-  _ _ 

_  a.  very  few  days  now.  requisitions  .sedes,  will  have,  experts  in  ( ar  h  de-  Hr.  Slarlr  in  Prrtdiietive 

Dir*  rkortcDC  rvot/'Ttrk  Placed  with  the  Canadian  partinent.  These  trained  men  will  .  ^  P.  o  ’ 

GIKLItKo  l:.ArE.d  tiLI  board,  as  agent  for  the  British  mis- I  have  supervision  over  each  eommo-  Gapacily  —  rricc  L.,oniroi 

- - sion  which  it  is  hoped  will  have  a  dity  or  group  of  eommoditie.^  pur-  and  Taxes  May  Cut  Into 

Arrangements  Being  iVorkcd,  stimulating  effect  on  ('anadiaii  in-  chased  hy  the  board  either  for  the  Earnings 

Out  at  Ottawa  by  War  Sup-  dustry,  and  will  be  the  preciir.sor  Canadian  gov'ernment  or  for  the  _ 

ply  Board  and  the  British  Mis-  Pteadily  expanding  demand.  British  mission.  It  is  helined  that  Toronto  Bureau  The  FinanrUi  Time* 

sion _ Exoort  Trade  Exoands  relation  to  orders  for  hoots  and  ]  the  pl.-in  now  operating  in  wliirh  Toronto  —  The  Canadian  milling 

uniforms,  of  whieh  Canadien  enlist- j  the  board  btiys  for  both  Canada  and  industry  is  Jibout  to  report  the  fin- 

BirmvKSS  waits  on  war  This  an-  olivious  need.  Britain,  will  likely  work  more  .-at-  results  ot  a  highly  satisfac- 

t  .  i.MLh,  wai  .  n  ar.  ins  p  a  number  of  these  orders  were  plae-  isfaetorilv  than  that  user!  -n  the  torv  fiscal  vear  whiefi  was,  for  some 

plies  to  many  phases  of  produe-  ed  by  the  Defence  Purchasing  last  war  when  the  Imperial  Muni-  rompanies,  the  best  in  over  a  de- 

tion  and  trade.  It  refers  not  only  Board  three  nr  four  weeks  ago,  and  tions  Board  was  quite  .Fcp.irale  Production  of  flour  in  the  12 

to  the  chances  for  earlv  peace  or  a  i  now  awaited.  Short  from  the  board  buying  for  '  .iinid.i.  months  ended  .Tulv  31.  1939.  totalled 

,  .  .  „  '  .  .  .u  stocks  at  the  opening  of  hoistilifies  The  eo-operatlnn  of  the  two  bodies  iviTorgr:  1,1,1-  inrrr>-i«n  nf  17  0 

•one  camDaien  in  Kuroup  and  to  thp  i  ^  a  i  i  i  ,  io,i/<-.ooa  nni.' .  ,in  iii'rpapp  m  i  < 

1  gu  n  r.  .r  i  an  ,  „f  niaterial  essential  to  the  nianu-  will  be  of  immense  advan'.Tco  not  ner  cent  over  the  1>S69or,i  bbls. 

commercial  relations  of  the  various  j  fa^-ture  of  eloth  caused  some  de-  only  in  ensuring  the  deliver-,  of  the  produced  in  the  ei  op  vear  imnic- 

nat.ion.s  involved  but  to  the  extent  !  lay,  hut  immediate  steps  -were  tak- !  best  materials  but  in  expedOm-- de-  riuitely  preceding  Hxpori  of  flout 

of  war  orders  whieh  mav  he  placed  !  to  remedy  this  defect.  ]  livery  and  In  apportioning  o-it  nr-  increased  99}  589  bbls.,  a  'gain  of 

from  Ottawa  by  boih  British  and  i, ,  'I 

Canadian  governments  and  i.  ^oard  takes  ■  the  needs  of  the,  twm  govern,,, ont.v  .atisfaefnrv  profit  margins  Cui  vem 

refers  to  practically  all  the  eoun-  I  ^  M.  J  and  the  indiistrv  should  have  an  ex 

try’  productive  activities  of  the  1  |  ..aSrin<T  0011611  iS  /\IlVlClD2llCCl  !  coedlngly  good  quarter  in  the  three 

fjirni  mlniN  n  u  xv-nll  nci  mnntli-i  rndf'd  Ortfihpr  Priidlir- 


This  “Strange”  War 

Ottawa  Burc.'.u  The  Financial  Times 

Ottawa.  —  The  “strangeness" 
of  the  war  of  whieh  one  hears 
so  much,  the  comparative  quiet 
on  the  4Vfstorn  front.  Hitler’s 
peace  pleas,  the  paucity  nf 
ncw.s.  have  all  liciped  to  set 
rumors  afoot,  but  thevo  is  not 
the  sligluest  reason  for  lieliev- 
iug  that  our  country  any  more 
tlian  Britain  or  l-'rance  would 
look  with  favor  on  any  peace 
plea  that  did  not  bring  with  it 
tlio  bani.shment  of  Hitlerism 
from  the  earth.  Still  it  is  lioped 
here  fliat  Canada  may  find  it 
expedient  to  follow  the  load  of 
Britain  iind  agrno  to  raise  a 
little  the  iron  curtain  on  news. 
The  broadcjxsts  promised  w  eek¬ 
ly  from  the  national  defence, 
departraeni  will  undouhti'dly  be 
most  favorably  received.  Rut 
it  is  suggested  that  it  is  a  true 
m.'ixini  that  taking  peofile  into 
your  confidence  helps  to  in¬ 
spire  and  maintain  confidence. 


HOWARD  SMITH  CO. 
PROFIT  THIS  YEAR 
MAY  EXCEED  1937 


farm,  mine  and  forest,  as  well  as  i  ^ 

1:"'“-'“':,';  'IZ  rrom  AirForce  Training  Plan 

Crea*  Potentialitfes  for  Do-  Call,  for  Wide  Expansion 

riaration  of  war.  with  continued  ex-  ininion  Arc  Sccn  in  Aircraft  Production 

pansion  in  a  number  of  important  Ottawa  Facilities 

directions.  At  Ottawa  it  is  antici-  -  - 

pated  that  Important  orders  for  |  Look  for  Good  Effects  on  a  j  Industry  Well  Equipped  to 

munitions  and  supplies  for  which  |  Wide  Variety  of  Take  Care  of  Huge 

negotiations  have  been  carried  on;  Industries  '  Demands 


munitions  and  supplies  for  which 

negotiations  have  been  carried  on;  Industries  |  Demands  fVom'^he  wmr  maV  MVbsm'iMiaiiv  Vu-1 

for  some  time,  will  be  placed  short- |  -  I  _  crease  earnings  w'itii  no  increase  in!  ^'o"odian  plant.s  at  a  iromon- 

ly  by  the  War  Supply  Board,  which!  Bureau  The  Financial  Time.  training  in  Canada  nf  margin  of  profit.  The  industry  js  doiisly  acceleiaird  rate  during  cur¬ 
ls  “taking  over"  from  the  Defence  I  Ottawa.  —  Ottawa  is  endeavoring  ^  air  pilots  and  craftsmen,  from  all  now  fully  mobilized  on  a  war-time  nii.Mng  period. 

Purchasing  Board  and  is  working  in  I  Perspccti'-P  the  pic-  parts  of  the  Empire,  has  provided  basis  and  if  anticipated  export  de- j  As  yet  (  anadian  mills  have  not 

,  i.u  u  D  I,  r-  1  ture  presented  hy  the  arrangement  further  assurance  of  development  - niand  develops,  its  production  in  the,  raised  prices — in  fact,  prices  are 

collaboration  with  the  British  Com-  to  make  Canada  the  air  capital  of  the  _  of  airplane  manufacturing  in  ibis  '  eurrent  crop  year  may  w  ell  exceed  !  luwer  than  a  year  ago  duo  to  re¬ 
mission.  So  far  as  British  orders  |  empire.  The  potentialities  nf  the  ar-  country  into  a  major  industry.  \o.  its  output  in  the  past  year  In  .some  i  tioctions  during  past  year  on  cer- 

arc  concerned  it  is  understood  that ! ''®-^8:ement  are  admittedly  x ery  great.  *  eessity  of  jtroviding  planes  fm-  tiuarters.  however,  if  is  iinostioncd  ;  G'in  lines- thougli  the  mills  are 

after  some  delay  arrangements  for  I  training  project. ,  training  purposes,  as  well  as  for  -‘-s  to  w  heUier  profits  w  ill  be  as ;  cautious  about  making  deliverie.s 

Tee  «arv.  "'idc  military  use  l,y  Canada.  Briiain  a n  i  the  milling  companies  will  he  among  !  very  far  ahead,  at  present  prices, 

the  necessarj  credits  aie  being  ^  scale  of  aircraft  manufacturing  in  their  allie.s.  will  entail  preinriiion  the  first  ,0  be  affected  bv  the  Kx- '  despite  offers  of  business  at  sub- 

worked  out.  The  newly-announced  [  this  country.  This  expansion  in  air- ;  for  jiirplane  production  in  "  ,i  ■  cess  Profits  Tax  w  hich,  in  some !  stantial  premiums  over  present 


operations  ;ire  at  or  near  eapaciiy  |  lyi  n  y  L  v  f  L  L  ■  ■  1  |j  ^  / 
and  tile  industry  should  have  an  ex  ItJ/b  1  UilvDljl/  Ac/iJI 

coedlngly  good  (luarter  in  the  three  _ _ 

montli.s  ended  Ortober  31  Produe-  i  o  l  c  1  t  r— 
fion  figures  are  available  only  for,  of  Orders  for  Fine  Papers 

August  hut  in  that  month  produe- ;  Forces  Cautious  Sales  Policy 
tion  was  a  full  2.5  per  cent  higher  |  on  Company 

than  in  August.  1938.  September  |  - 

P, '•’I  PRICES  NOT  INCREASED 

the  1.639, 231  bbls.  produced  111  Sep- ,  _ 

tember,  1938.  i 

The  milling  industry  i.s  so  de-  j  Stimulated  by  ^  reports  of  priee 
pendent  upon  the  export  market  for  ;  inercai.ses  in  the  l-nited  States,  on  a 
the  utilization  of  its  exeess  cafneity  uumbei  of  lines  at  a  time  when  in- 
and  its  profitable  operation  that  the!  'cntoiies  in  tlic  trade  in  t  anada 
increase  in  such  business  arising,  "cre  low  linking  of  fine  paper  firo- 


,  ,  ,  .  *.■  -  •  ...  auip.s,  w-,11  entail  preparaiion  lueiirsi  10  oe  aiiecieu  o,  ui.  __  ,  , 

worked  out.  The  newly-announced  j  this  country.  Plus  expansion  in  air- ;  for  airplane  production  in  tins  cess  Profits  Tax  w  hich,  in  some  stantial  premiums  over  present 

plans  to  make  Canada  the  training  i  craft  building  in  (anadian  factories ,  cojjjjtry.  on  a  large  scale  wiih  re-  cases,  will  materially  reduce  earn-  fluotation.s  for  long-term  contracts, 

ground  for  the  Empire’s  n.ving  '  If.,, redue  ‘  Sudden  stimulus  to  plant  activity 

fFireoc  i«  evneeteri  tn  he  ittenrieri  -o  .  Piancs  production  work.  Tim  milling  cnmp-Anie.s  as  a  whole  m  the  fine  paper  industry  hats  re¬ 
forces.  IS  expected  to  he  attended  „.,th  trained  pilots  delivered  from  Though  with  revision  of  n-esenf  made  large  profits  during  the  last  suite  din  substantial  improvement 

by  important  orders  for  planes  and  ,  t^anada  to  Britain.  Whether  ni  not  1  p- j,  neuiraliiy  laws  Aincrican-  "ar  hut  wheat  was  then  selling  at  in  profits  during  past  mouth.  How- 

equipment.  Improvement  in  Indus- ;  fho  American  Neutrality  Act  is  ^lade  plane.-;  w  ill  probably  hr  used  miu  h  higher  prices  than  it  is  to-day.  aid  Smith  Paper  .Mills,  largest  unit 
trial  profits  reflecting  recent  ex-  “  ‘‘If.  'V";’''.  a  considerable  extent,  n  least  ■‘‘he  experience  of  the  last  war  in  the  industry,  is  now  well  ahead 

ivin-iion  of  nrodiietinn  ire  in  evi  i  ^  aircraft  indiKstry  in  the ,  I'nited  Stat  s'  own  "  necessarily  he  duplicated  of  last  year,  as  regards  earnings, 

pansion  of  production  are  m  ev  - j  Donunion  is  certain  to  expand.  It  is  i  construction  proir  r,  , ml  m  'he  present  war  although  there  and  result.s  for  full  year  appear 

denee.  justifying  the  advances  Which  believed  possibly  that  L  nitcd  States  British  an  Can  ,.  are  certain  precedents  whicn  may  likely  to  exceed  those  of  rj37.  . 

have  been  recorded  by  the  security  P ‘I"  s  '''  f*^, 'f  f  n'li  governments  to  nb\<nn  war  hold  and  there  is  on(>  rather  strik-  Hecenf  headlong  riisli  of  buyers  to 

markets.  However,  some  hesitancy  amendment  ”  But  'n  fullest  pn-sible  extent  eoineidenee.  In  the  three  fiscal  stock  up  appears  to  bn  largely  of 


■  ing  scheme’s  operation,  there  is  no  “"'‘ui.tn  companies  already  hold  ‘yau  .1  .  .  .  .  ,,  ^  '  'i  a  .  ,1 

Rns,*n^«  Imorov^d  foubt  that  the  opportunity  offered  '  Pn>duetion  of  many  of  nniir.  n  .he  i.iree  fiscal  years  1918- 1  at  all  except  on  a  hand-to-mou  1, 

Business  Improved  Canada’s  aircraft  industry  is  a  'he  leading  type  of  American,  as  -'’m-'l'nn  exports  ot  f  our  av- :  basis.  Company  ha.s  been  unable 

Before  War  Declared  challenge  which  if  it  is  to  be  ade  British  pl.-me.-.  o  expan-  hlds.  of  tlour,  an  1  lately  to  keep  up  with  its  orders. 

The  gain  in  business  operations  duately  met  will  call  from  the  Indus-  f,'""  "f  American  companies  into  increase  of  1 23  per  cent  over  export.^  j  tiu, ugh  there  has  been  no  upward 

me  gam  in  u  ne.  n  '  greater  initiative  than  (  orporaiious.  a,  branch  m  the  pre-wa,  years.  If  this  prece- ;  revision  in  prices, 

recorded  prior  to  the  actual  declar-  ,  ovidcnco  up  to  the  pro.s-  is  unlikely  to  he  extensive  '1^"'  value  at  the  present  lime.  The  heavy  demand  has  affected  all 

ation  of  war  is  indicated  by  the  in- 1  time.  The  industry  will  unques-  some  reports  might  in  lieate.  produetion  of  th.^  Canadian  milling  of  the  company’s  lines  —  wrapping 
dex  of  the  Dominion  Bureau  of  yta-  tionably  be  expected  to  assume  a  Among  Canadian  companies  which  't"i'>stry  can  b-  expected  to  gain  paper  and  sulphite  as  wall  as  the 
tistics  wliicli  average  117  9  during  fiteat  responsibility,  which  may  well  fended  to  .specialize  in  con-  materially.  various  gr.ades  of  fine  paper.  Coni- 

'  .  ,  .  bo  a  vital  factor  in  the  nroseention  striietion  of  training  planes  have  While  fully  diseniintiiig  the  value  pany  has  a  mfiderato  excess  of  sul- 

the  first  eight  months  as  compared  ^  c.^irchild.  of  19111918  results  as  a  precedent,  phite  pulp  produetion  -  over  and 

with  109.8  during  the  same  l'>’tiod  pEfort.  ,  "  hile  plant  facilities  of  these  com- i '*  may  he  of  snnui  \  nine  to  consider  |  above  amount  required  for  its  ow  n 

of  1938,  a  gain  of  7  4  per  cent.  lOaeb  ^  }  uiiadtrs  Inviilnerahilifv  I'-'inie.s  are  as  yet  limited,  they  hold  the  effects  upon  mriiistrv  of  the  paper  production  —  and  there  has 

of  the  five  main  divisions  recorded  ,t  j,  clear  whv  C-inada  tr.s  high-type  war-time  demands  placed  upon  ,t  in  been  a  rush  of  offers  for  the  e.xcess 

,  11  IS  quiio  cirar  \\n>  i_anaa.i  nas  ,>f  pianos  .'ind  thoir  plant'?  rould  bo  thnso  vonrs.  profits  of  five  of  i  sulplnfo  output  at  bids  well  nbovo 

advances  in  this  conipan.son-tlie.se  meen  ealled  upon  to  carry  out  such  readily  exiended.  Other  rompanies  the  principal  milling  rompanies  of  I  rontrart  priees. 

iiieliide  mineral  production.  iii;iiiu-|un  important  part  in  the  jiiiiit  trjiiii- probably  will  he  nc  \  <  in  mak- j  th;it  time  are  shown  as  follows  for  i  Business  tn  date  has  brought  earn- 


of  1938,  a.  gain  ot  7  4  per  eeiit.  Each 
of  the  five  main  divisions  recorded 


iiicliide  mineral  production,  iiitiiiu- 1  uu  inipoit.int  pait  in  the  joint  Irtiiii-  prohahlv  will  he  .k  :  \<  in  mak- '  th;it  time  are  shown  as  follows  for 

faeturing,  employment,  and  f’xport  Th '  '  (Continued  on  pagr 

trade  Pile  latter  registeied  ;i  total  j,.;  i.-rhing  full  advant.age  of  <  an-  * «  __ 

111  excess  of  $679.(MtO,000  as  against  ada’s  relative  invulnerability  to  at-  *  t  yu  j  1.  IfT*  j  I,  - 

$581,oni>.noi).  a  gain  of  more  'than  Canada  ha.s  also  the  advantage  /"%.  10^110  inCLTl  Mhl/dT 


1,5  per  rent  .  and  it  is  significant 


over  .4ustralia  of  the  clear  oeean 


'  ‘  .  '  I  flight  to  Britain.  There  is  no  eon-  : 

that  at  tlie  same  time  import.^  re-  ,  rj„p„t  intervening  as  is  the  ease  witli  I 
gistor>  (I  a  minor  decline  at  $442,- '  .4iistralia.  ( 'anada  has  also  its  prai- | 


Alberta  More  Than  Ever 
Able  to  Meet  Obligations 


ings  for  the  current  year  well  above 
the  11*38  level,  and  witdi  eont.iniianee 
of  present  buying,  1937  results  also 
mav  he  pxreeded  for  the  full  year. 
In  1938  eompany  earned  $1.59  a 
sharp  on  the  common,  and  in  1937 
$2  11  a  common  sh.'i.re. 


niMi.imo.  $430dino.nn()  ,n  Report  Inflirates  Improvement  in  Financial  Po.sition  National  Steel  Car 

inr-irkiT  letivitk^^^^  hh^T  P'-ovinees.  There  i  Since  Survey  by  Representatives  of  the  Holders  of  Is  Addinfif  To  Plant 

innu.-'iii.ii  .iriiMties  was  intiK.io'i  wiH  he  the  added  advantage  of  deeen- ,  n  ’  *  i  n  i 

......  h..  ..n  in.nr,.vo,n,.nt  in  tho  rail -!  t  1  i/l.  t  ion  Tho  .loc,  rnot  ion  of  f.o,-  HrOVinCial  Boods  I  - 


saint'  period  asf  vear.  Expansion  oi  ,  .  ^ 

‘  '  III  all  fho  other  provinces.  1  licit 

industrial  .irtivitics  was  indicated  ^^  |||  jpj,  jKjrjpj  advantage  of  deeen- 
also  hy  iin  improvement  in  the  rail- !  tr.ilization.  Tho  desinietioii  of  Can- 
wav  freight  movement  with  ear- [  fid'Cs  ;iir  equipment  even  by  the 

,  J  .  ,  -or  nnn  oo..i..  .  i-io  hardiest  nf  invaders  and  under  the, 

loadings  at  l..f36.nnn  against  l.-ijx.-i  .  -  ,,  ,  ,,  ,  i 

^  !  most  favorable  conditions  would  be 


Toronto  Bureau  The  Financial  Time* 

Toronto  —  I'omment  i.,  withheld  -  luoriueing  ae'ivitio.i 


Work  has  been  started  hy  Na¬ 
tional  Steel  <"ar  Co.  on  ronstruetion 
!  of  an  addition  to  its  Hamilton  plant. 


(iitn  a  year  ago.  The  output  nf  news-  imiiossibility.  4Vhile  also  a  great’  "n’  Alherla  Bondb"liirrs’  Com-;  In  orijer  to  meet  higher  bond  in- I  to  provide  additional  faeilitie.s  for 
print  rose  more  than  seven  per  cent,  i  deal  of  building  will  bo  needed  at  the  miBee  on  the  report  ■’ibniitted  to  i  tpro.st  charges.  Dr  Viner  propo.sed  I  production  of  war  .supplies, 

eottoii  textile  industry  expanded  op- !  various  points  selected  for  training,  'hv  Albrrt.i.  Government  In  Dr.  .Ta- |  that  individual  income  tax  should!  Already  eompany  has  .speeded  up 

■  ,  ,,  ,  the  fields  ;ind  equipment  of  Canada’s  '  iner.  aiiHioriry  on  govern- ,  he  revised  tn  give  the  government  !  sharply  production  of  shells,  whieh 

eratinns  subs  aniially  but  he  i  et  eni  j  liims  aeross  tlie  eoiitiiient  nn  iital  fiiiaiiee  and  pioff  g-or  of  eco- ;  higher  revenue  of  whif’li  the  first  j  it  has  been  producing  on  a  small 

inerttase  in  the  production  of  iron  off,,,-  a  valuable  foiinilal  ion  for  in'inic.-;  at  the  rni\ ersit.\  of  <  hicago, :  $  i  .nno.noo  would  he  used  for  bond  '  scale  for  tho  British  government 

and  steel  was  net  sufficient  to '  the  new  organization.  •'  .Maednmiell.  chairm.iii  of  the  interest  requirements  .and  any  hal- |  since  11i36.  Output  is  now  mtiking 

counterbalanee  the  deficit  of  ihej  To  Mean  .Much  Alter  W  ar  A'onimittee  slates  that  unc:  full  de-  ance  would  he  used  to  retire  deht.  full  use  of  pre.sent  f.aeilities 

...  .«  ii’i  **i  .•  i-i  tdils  till*  lop(Ml  «n*’  •i\»iiliil)l0:^ll(’b  hii  j  Il.c’rOtl  so  in  inoomo  tcix,  wit  b  ni  1 1  nrrmuoo  t  iv<>  now 

ear  er  months  of  the  vear  with  the  What  this  organization  whieli  ma.\  i  hv  10.=  ,  j  .  .  ,1  i.\en  wimoiii,  prositerine  new 

Ill  , in,  ,i„fi  h.ne  lu-en  con.-idi'ied  hy  l  isjiowever.  does  not  meet  the  approv-  business  from  tho  Briti.sh  and  t'ana- 

grewmg  mdieafions  that  an  |  ,Vf  [frmi^'  Hrilah  ‘’‘’Ci'  of  the  Aiherta  Government.  dial,  governments.  .National  Steel  Car 

peace  is  not  to  he  expoeted.  i  Australia.  New  Zealand  and  Camnla 

(Continued  on  I’age  9)  I  (Continued  on  Page  4) 


Bond  Investments 
in  War  Time 

In  view’  of  the  developments  of  recent  w’eeks 
many  investors  are  asking  the  questions,  \\  hat 
should  be  done  with  securities  now’  held?  and. 
How  should  new  money  be  invested  ? 

Our  October  Review  and  Bond  List  endeav¬ 
ours  to  answer  these  questions,  and  presents 
a  diversified  offering  of  Canadian  Government 
and  Corporation  Securities. 

A  copy  will  be  furnished 
promptly  upon  request. 

Wood,  Gundy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancouver 

London.  Eng.  Hamilton  I.ondon,  (Int 


premature.  'I'iie  eommioee,  how¬ 
ever,  i.Fi  quite  prepared  10  give  full 
consideration  tn  any  iiroposals  that 
Premier  Aberliart  may  malic. 

The  X'iiier  report  on  411'erta  debt 
problems  proposes  a  <  omproniise  I 
with  holders  of  .4lberia  I'onds  ha.s-  , 
ed  upon  a  rate  of  iniereFt  under  ! 
the  average  eontraetu  il  rate  nf  j 
4.89  per  cent  lull  higher  tlrin  inter-  I 
est  rafe.s  now  being  paid  Dr.  Viner  | 
is  reported  to  have  ghen  as  his  ' 
opinion  that  the  pro\ ime  is  iin-  i 
aiile  to  p,3y  the  full  rai.''  (  illed  for 
when  bonds  now  oiit.-taiid'ng  were 
originally  issued  He  propo.-es  that 
tioiidholders  should  lie  i.ked  to: 
cancel  interest  in  anea's.  and  to! 
extend  luatiiritt  date.=  Funded  ! 
(lelit  of  the  province  should  also  he 
made  callable  at  par.  He  recom¬ 
mended  that  the  province  should 
refrain  from  further  hoirowing  ex- 
ceiu  for  emergencies  01  1  evenue- 


al  ot  the  .41herta  (roveinment.  diaii  governments,  .National  Steel  Car 

Province  Cnii  Do  4Ior,>  should  show  an  improvement  in 

While  Dr  Viner’s  report  states  earnings  for  current  fiscal  year  with 
that  41berta,  is  piosenllv  iinahle  to  expected  profits  from  aircraft  divi- 
pay  full  interest  rates,  he  suggests  and  increased  equipment  hiisi- 

(Cnntiniiod  on  P.ige  9|  ness  tiom  lailioatis. 


from  railroads. 


t 

Stelco  Coke  for 

u.s. 

Steel  Mills 

Buffalo.  New  York 

advices 

state  tliat,  as  a  result 

(if  a  tern- 

liorary  coke  sliortaet 

in  1  .S. 

Strrl  mills,  tho  RothUheni 

Steel  plant  in  that 

oii>-  will 

tnk(  frnm  'rho  Stool  '  »■».  of 

Canadr  (i.OOO  tons 

of  coke 

monthl\.  oommonoinu  uoxt 

wook. 

Canadian  Securities 
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FINANCING  PLANS 
FACTOR  IN  DELAY 
WAR  BUYING  HERE 

Both  British  and  Canadian  Gov¬ 
ernments  Anxious  to  Maintain 
Credit  Position 

HEAVY  BORROWINGS  SEEN 

Ottawa’s  Financing  Needs  Are 
Expected  to  Tax  Absorptive 
Powers  of  Investment  Markets 
in  Canada 

Giivernment  offiei.als  and  their 
financial  advisers  htive  been  concen¬ 
trating  aiteiiUcin  s(i  far  to  financial 
arrangetnent.F,  for  payment  for  Brit¬ 
ish  war  piircliases  in  Canada,  and 
thi.;  lias  Ix'cu  a  major  reason  for 
delay  in  announcement  of  the  war 
buying  progiwim,  it.  i,;  indicated  in 
Canadian  mdu.-trial  circles. 

There  al.'O  nave  been  other  rc-a- 
'  fcn.s  for  delay  Before  going  ahead 
I  with  the  purchasing  program,  the 
British  and  Canadian  authorities 
I  want  to  li.'ue  a  complete  picture  of 
ipotenti.'il  industrial  facilitie.;,  .so 
pi  that  industrial  production,  w  hen 
once  started,  will  he  handled  by 
;  plants  best  adapted  for  speci.al  types 
I  of  work, 

S  The  debate  over  t'iie  t'.S.  Neutral- 
,  ity  lc.gi.slation  ha.;  boon  an  uncertain 
factor  Once  it  is  definiielj-  know  11 
;  wliai  materials  can  he  obtained 
from  ilic  Cnited  .States,  the  govern- 
nient  authorities  (an  more  rcadil.' 
give  ilm  underltikings  which  will 
justify  industritil  companies  in  rx- 
I  ptinding  tlieir  pindiiciion  facilities 
E.xiierieiue  in  arnud  lonflict  m 
I  Europe,  1, ('tween  .41lied  war  ni.i- 
-  1  chines  and  German,  vvill  provide  a 
i  i  guide  to  tyjie  of  equipment  tluit  i.s 
• !  likely  lo  he  most  eff('ctive  Brndiic- 

■  I  fioii  of  machine,-,  tiiat  do  not  appear 

to  he  .adapted  to  actual  war  coiidi- 
!  tions  such  as  may  develop  may  lie 
.  !  avoided 

•  j  Needs  Credit  .\id  Friini  Starl 

■  !  The  finuiuial  problems  are  not 
'  I  unimportaut.  Canada’s  program  has 
c  called  for  repatriation  of  securities, 

’  and  “lafer"  extension  of  credit  facil- 

■  ities.  It  is  understood  the  British 
government  is  desirous  of  credit  .aid 

•  from  the  start,  leaving  their  pres- 
’  ent  gold  holdings  and  exchange  cre- 

■  dits  relatively  intact.  The  Canadian 
t  government  is  anxious  to  maintain 

■  its  own  credit  position.  ;ind  is  loath 
t  to  increase  lax  burdens  on  business 
I  j  and  industry  at  this  time,  lest  de- 
■ !  sired  industrial  development  and  en¬ 
terprise  lie  hampered. 

Despite  tightening  of  restrictions 
ij  against  sale  of  fnreigu-held  Cana- 
[  I  dian  securities,  and  voluntary  co- 
t  :  operation  of  financi.al  houses  in 
;  withholding  private  financing  from 

•  the  markets.  Canada’s  present  pro- 
;  gram  calls  for  borrow  ing  which  will 
>  tax  absorptive  power  of  the  domes- 
I  tic  investment  markets, 

‘  In  addition  to  borrowings  for  war 
.  luirposes.  the  Canadian  government 
i  must  raise  $27U.O9(,,00()  to  meet  bond 
I  maturities  in  194u.  Balance  of  1939 
I  ^  niaturitie.s  to  be  funded,  of  some 
:  I  $30,000,900.  must  be  added  to  this 

■  amount  and  there  is  ;i  .government 

■  deficit  in  siglu  of  well  over  $1.50,- 

■  1100,000,  while  tlie  iirojected  deficit 
I  for  tlie  1939-1940  fiscal  y,'a!  will 
I  have  ,0  be  taken  care  nf.  hi  addi- 
1  lion,  repatriation  of  Bi  itisli-hebl  c.m- 
;  adian  serijritie;s.  possilily  through 
‘  faking  over  government  se(;,n-irie.s 

held  in  Britain  and  their  resale 
in  Canada,  also  promise.;  lo  tax  tae 
capit.il  markets,  at  siicli  time  as 
sucli  refunding  1-;  r.tart(>d 

To  VveiiJ  Lxessivi*  Taxes 
While  committed  in  ful!  cn-oper- 
•a.tion  with  Britain  tn  the  war.  Can 
adian  government  is  anxioiis  to 
avoid  any  step;;.  particulariy 
mounting  taxes,  such  as  mighi.  c.s- 
coiirage  private  enterprise 

The  latest  resrriction.s  on  impor- 
I  tation  nf  securities  as  annoimced 
;  hv  the  Foreign  Exchange  Hoard, 
provide  that  the  ho.ird  will  refuse 
all  applic.ations  hy  residents  of  Can¬ 
ada  for  permi.ssinn  to  import  se 
ciirifie.s.  except  tlm.se  seoiiritie.s  im¬ 
ported  merely  for  re-registration, 
after  whicli  ihey  are  to  be  re-e.x- 
porled.  and  except  seeurifies  being 
re-imj)orted  after  lieing  exported 
solely  for  registering  a  transfer 
.4t  the  same  lime  tlie  bo.irri  an- 
noutieed  a  new  procedure  for  the 
lici'nsing  of  import.s  of  securities 
After  till.;,  ail  applications  for  such 
licenses  must  tie  made  direct  to 
the  hoard  itself  instead  of  to  the 
c.ollec’or  of  customs  and  excise  as 
previonsly. 

Ciidrr  the  new  prpecdure,  which 
became  effective  at  the  close  of 
business  Wednesday,  thO'  importer 
provides  full  particulars  nf  the  se¬ 
curities  and  ilie  circumstances  of 
the  proposed  import  in  quadrupli- 
i  ite.  If  he  is  granted  a  license,  he 
’  then  submits  copies  of  his  appli- 
:  eation  to  the  customs  eollector. 
j  in  eontra.st  to  the  new  policy  of 
j  prohibifing  all  but  the  specifically 
I  excepted  iinportations  nf  seriirities. 

larlier  regulations  permitted  resi- 
I  dent  holders  of  foreign  securities  to 
'■  .;ell  them  and  reinvest  in  other  for 
I  fign  securities  if  they  wished 
'  However,  the  hoard  found  this  ar- 
'  rangement  gave  encouragement  to 
I  'a  form  of  activity  whieh  defeats 
I  the  purpose  of  exchange  contfol. 

;  namely,  the  purchasing  of  certain 
t  :;ecurities  and  their  importation  in¬ 
to  Canada  for  the  purpose  of  se¬ 
curing  an  immediate  profit.’’  Offi¬ 
cials  declined  to  enlarge  on  this 
explanation. 

The  board  fees!  that  this  new  rul¬ 
ing  against  importation  of  securi¬ 
ties  will  “confine  the  privilege  of 
switching  to  legitimate  exchanges 
of  seeurities  in  the  foreign  market 
concerned,  but  at  the  same  time 
will  have  the  effect  of  preventing 
transactions  whieh  are  not  within 
the  spirit  of  the  foreign  exchange 
'  control  order." 
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or  COURSE  WE  MAKE  LOANS 

; . .  Oar  Every-day  Basiaess 


\ou  are  invited  to  discuss  with  us  your  re¬ 
quirements  for  personal  or  business  purposes- 


BANK  OF  MONTREAL 

ESTABLISHED  1817 

"A  BANK  WHERE  SMALL  ACCOUNTS  ARE  WELCOME” 


COTTON  FABRICS 

AND  YARNS 


Dominion  Textii!e 

'-COMPANY,  LIMIT  ED 

THE  TEXTILE  BUILDING.  VICTORIA  SQUARE,  MONTREAL 


Provinces  Pledge  Support  In 

Efforts  To  Meet  Food  Demand 


.XT  a  iQccni  idninxncc 
Ixtwcpn  M Iici)ui,'  Minister.' 
arei  rthci  I'ffn  iali;  of  the  I’rovincial 
i'rriaMiiirniK  of  Acrliulturp  and  the 
nrnibrr;-  of  the  rcccntlv  fnimod 
A  ci  b  ull  Ural  Sui'plics  i '(>mniiticc. 
licirl  in  Oiiaua  Sepionihri-  JTiti  and 
-Stii  the  fullest  eo-iiperation  i<f  thf 
piiainre.'  w  nii  ihe  I'oniniitice  tn  aii> 
effc'it  tn  prnninte  the  prnduetinn  of 
'■-■sential  fond  prnduiis  tn  meet  the 
netd.-  of  Kritain  and  her  .Allies  and 
ttie  people  of  <  anada.  was  plcdEed 
Hen  tjjnie.s  i;  efardiner.  dominion 
'J mister  ni  Aerieultuie.  at  the  epen- 
rii  se.ss'on  of  me  conference  said  it 
had  been  called  with  ti  view  tn  tet- 
iini  rn-eperat ion  in  an  effort  to  in¬ 
ure  that  fond  supplie.s  are  available 
for  the  .Allies  and  the  penide  in  i  an¬ 
ada.  He  explained  that  the  fact 
'.h'-uld  be  kept  in  urnd  that  the  war 
will  end  some  time  and  conseduently 
It  wfuild  not  be  adv. sable  to  plan 
now  nn  definite  lines  of  pmductinn. 
but  So  that  the  industry  of  aprieul- 
fure  should  not  be  thrown  out  of 
eear  when  the  war  does  end. 

Itr.  (k  S.  H.  Hartnn.  fieputy  .Min¬ 
ister  of  Acrieulture  said  that  it  was 
the  hope  that  the  Acricultural  Sup¬ 
plies  Committee  wduld  act  as  a  clcar- 
inic  house  for  eo-ordinatinc  the  \art- 
ous  aericultural  services  tliat  are 
assigned  In  do  special  duties  in  t  on- 
nection  with  the  war.  He  explained 
that  as  yet  the  fullest  information' 
was  not  available  as  to  ju.'t  what  . 
fond  products  would  he  rcuuired.  .All  i 
that  the  t  'onference  c'luld  ho|ie  to  do  I 
for  the  time  beinc  i:;  to  shaiie  a  ten-! 
tathe  p-ocram.  t.tnc  of  the  biggest  j 
f nnt ribut mns  to  the  war  efforts  that  j 


fan  be  made,  he  said,  is  by  the  send- 
in.g  of  supplies  for  the  .Allies.  While 
it  will  he  necessary  to  ('oiifeniraie 
I  in  this  direction,  the  organi/aiion 
j  must  be  prepared  to  be  leadll.i  rttid- 
I  .lusted  in  the  light  of  needs  and  con¬ 
ditions  iis  the,'  develop,  tun  the 
plans  can  nevertheless  be  prcpaied 
on  a  sound  and  effirieni  basts. 

Pr.  Barton  said  it  was  plain!'  ap¬ 
parent  that  the  temper  of  i>eopIe  o' 

I 'anada  Is  that  this  w  ar  shall  not  Im 
one  of  great  profit  to  an.'one. 

Higher  Wage  Level  for 
Woods  Operations  in  N.B. 

Marttims  Bureau  The  Financial  Times 

Saint  lohn.  R  .Announcing  an 
increase  of  .vfi  in  the  minim.iim  and 
average  wages  to  he  paid  to  men  cm- 
plo.ved  in  wood  operations  in  New 
Firunswick  this  seasfin.  the  chairman 
of  ihe  .New  Brunswick  Forest  Oper¬ 
ations  I  ominissinn.  gave  as  reasons 
I  the  higher  cost  of  living  and  'he  hope 
of  the  commission  that  the  industry 
will  experience  such  an  upward 
swing  a.s  a  result  of  the  demands  of 
the  war  as  would  iusiify  the  merease. 
He  added  that  the  business  pick-tip 
IS  not  great  enough  now  to  wartant 
the  increase,  but  wp  hope  it  will  hr 
great  enough  during  the  year." 

Another  new  ruling  was  announeed 
by  the  hoard  I.e.  that  employer.'  in 
the  forcsi.s  operation.s  industry  will 
be  obliged  to  keep  time  hooks,  show¬ 
ing  the  nnniber  of  days  worked  hv 
each  one  of  their  enipil"' ee.s.  These 
book.s  ma>  be  demanded,  from  time 
to  lime,  h'  the  I'onim  ssi'in  for  in- 
.'pect  urn. 
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B.  C.  PLYWOODS  TO 
SPEND  $300,000 
MILL  EXPANSION 


Sec  Reopening  of  Export 

Markets  for  N.  S.  Lumber 


Halifax.  .\.s.  .At  a  meeting  of 
the  director.'  of  the  .Maritime  I. um¬ 
ber  Bureau,  held  at  Auihevsi,  .\,S.. 
whore  the  head  pffiee  Is  located,  the 
\  iew  was  expres.seri  that  whil.st.  in. 
—  Ibp  course  of  a  few  months,  t'aua- 

New  Unit  Will  Make  Company  riian  lumber  would  be  exported  tner- 


Largest  of  its  Kind  in 
Canada 

I  READY  IN  FEBRUARY 

^  Vancouver  Bureau  The  Financial  Timee 
\auc(,iu\ei,  llxpausion  of  B.  i 
Plywood'c  Bid  .  I'lant  on  the  Fra-'or 
Biver  bv  the  addition  of  an  entirely 
new  unit  makiiit:  the  cnterprioc  the 
biggest  of  ii.s  kind  in  i  anada.  w  ith  a  | 
production  ranking  with  that  of  the 
largest  pl'wood  (ompanies  ou  tlip 
F’acific  coast  l.'v  announced  by  H  F! 
i  MacMillan,  pro.'ident 

Mr.  .Mae.Millaii  said  Ibat  ahont 
.jipiii.iiiiii  wa.;  being  speni  now  on  1 
esiabli.shincni  of  the  new  plant, 
which  "ill  be  in  operation  by  Keb- 
riiaiw  .  riio  necc.-.'ary  maehinery  has 
alread'  been  i-.ilcred.  including 
c(|uipm(>ui  foi  aililiicnal  power 
plant. 

i'he  nc"  plant  w  ill  concern  rate  on 
product  ton  of  pl,\  wood  bv  the  sn- 
lallcd  liot-prcss  iiroccs.s  whiehl 
effect.',  pei  inancni  w  aier-proofing. 

The  B.  (  .  Plywoods'  existing  plant, 
employing  :>io  men  on  three  shifts,  is 
already  the  l.irger-t  in  Firitish  I'olum- 


seas.  plans  relating  to  tlie  shipments 
were  (leelared  to  he  indefinite. 

A  delegation  from  ihe  bureau  was 
fi|»poinied  (o  proceed  to  diiavva  to 
interview-  the  g<n erninent  as  to  pos¬ 
sible  reduiremeiii.'  of  Maritime  lum 
her. 


PULP  AND  PAPER 
OUTPUT  IN  1938 
OFF  18.7  P.  CENTi 

But  Was  49  Per  Cent  Ahead  of 
Production  for  Base  Year 
1933 

BIG  DROP  IN  EXPORTS 


. 
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K /chain  LI.'JK'' 
PICKET 
LAWN 
FARM 


MONTREAL  POWER 
OUTPUT  AGAIN  UP 


Electricity  Production  Shows  9th 
Successive  Monthly  Gain  in 
September 

Klertncity  ouipiit  for  eonsunin- 
tion  in  the.  .Montreal  area  during 
September,  according  to  a  state¬ 
ment  issued  liy  Montreal  l.ight. 
Heat  &nd  IV>wpr  i  onsolidatad. 
amounted  to  PlM  7:1.7  M  kilowail- 
hotirs.  an  increase  of  6.6?.  per  cent 
over  September  I?38  Output  for 
the  first  ihr.'C  quarters  reaehed 
866.4  12.850  kilowatt-hours  against 
824.688,150  kilow ati-lioiirs  for  the 
corresponding  ef  10.38.  an  in- 


bia.  'i‘hc  lit  "  unit  "  il!  add  at  least  I  crease  of  t1.72t.800  kilowatt-hours 


(oil  nieii  1"  tile  cimipany's  payroll. 

Sees  riirtlii>r  (•row fit 

In  announcing  ihi.'  expansion 
move.  Mr.  \Iac.M illali.  "ho  is  also 
presideiii  of  t  anadiaii  White  Fine 
l.umhei  t'ompany.  .Albeini- Facific 
I  iniher  I  'oiiipany.  H.  B.  .Mat  .Millali 
I, umber  Fxpori  '  onipany  '  ompany 
and  othei  lumber  iirganii:ation.'.  said 
that  he  v.  a,~  cont  meed  iliai  ihe  ply¬ 
wood  indu.'irv  would  (imtiiitie  to 
grow  in  file  Faeifie  .Vorthwesl 

T  have  the  utmost  i  onfidenre  in 
ply  w  (10(1  and  legat'd  its  increasing 
production  a.s  one  I'f  the  logit  a  I  de- 
' eloimient.s  oi  oui  forest  industries  ", 
;  .'aid  Ml  Mac.Millan  'Dtir  market 
I  will  he  the  world,  hut  most  of  our 
output  "  ill  probably  he  sold  in  '  an¬ 
ada  and  the  I  nited  Kingdom. 

"Some  people  may  regard  the 
present,  with  ns  eeononiie  uncer- 
taintie.s,  as  a  strange  time  to  launch 
a  new  undertaking  like  this",  he 
added.  "However,  f  believe  thai  any¬ 
one  "ho  ran  increase  production  and 
employment  in  his  own  country  and 
ai  the  same  time  ereate  new  markets 
least  (iisplare  imported  goods 


or  5.06  per  cent. 

('oiupararive  electrieiiy  outpttt 
for  the  twelve  montli.s  ended  Sep¬ 
tember  .30  follows: 

ELECTRICITY  OUTPUT  —  MONTREAL 
.SY.STEM 

t  Exclusive  of  .Secondary  Pow  er) 
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Gas  output  in  Sepetmber  amount¬ 
ed  to  414.10.3.000  ruble  feet  as 
against  428.05I.Oihi  rubic  feet  in 
Se-ptember  10,38.  a  deerea.se  of  3.46 
per  cent.  Output  for  the  first  nine 
months  in  1030  was  3,663.056.000 
rubic-  feet  as  eompared  with  3.- 
064.65.3.000  rtihie  feel  in  1038  a  de¬ 


nt  heme  is  performing  a  worth-while  crease  of  .86  per  rent, 
•serv  ice.  " 


NEW  MARKET  FOR 
PULPWOOD  IN  N.  S. 

Provincial  Marketing  Board  to 
Replace  Lost  Market  With 
Germany  Due  to  War 

Maritime  Bureau  The  Financial  Timet 

Halifax.  N.S.  W  ith  the  outbreak 
of  the  war.  considerable  pulpvvood 
was  left  in  the  hands  of  the  pro¬ 
ducers  of  the  .Maritime  or  piled  on 
wharves,  especially  as  regards  ship¬ 
ments  which  were  destined  for  Ger¬ 
many.  I'on.siderahle  quantities  had 
been  shipped  to  Germany  Iasi  year 
and.  had  war  not  broken  out,  at  | 
least  as  large  a  riuaniity  would  have 
gone  forward  this  ycat.  .As  it  was. 
shipments  from  the  Maritimes  to 
Germany  roniinued  up  to  a  short 
time  before  the  outbreak  of  hostill- 
tie,.'  and.  when  German  vessels' 
were  pfoemptorily  ordered  to  sail 
for  home,  large  <nianiities  of  ihei 
wood  were  left  at  various  Maritime' 
points.  In  other  words  the  German  j 
market,  the  mam  source  of  eonsump-  , 
lion  abroad  at  that  time,  erased  lo  , 
e.vist.  1 

Insofar  as  the  piitiivvood  pro- 
ducf  is  of  Richmond  County  are  con¬ 
cerned.  i!  is  announced  that  the  wood 
left  on  iheir  hands  "ill  he  disposed 
of  by  the  provincial  department  tif  i 
n  a.-k.-’img  ;ind  the  prire.  11  is  believ- i 
ed.  will  be  better  than  they  would: 
have  rereivrd  fmm  ihe  German  buy-' 
ers  "ho  h.'td  roniraeted  to  lake  the 
entire  lot.  .lust  how  the  vvt'od  is  to 
be  dispo.sed  of  has  not  as  yet  been 
stated. 

URGES  EXPANSION 
MANGANESE  IN  N.Bd 

Provincial  Geologist  Expresses 
Belief  Resources  Not  Being 
Fully  Elxploited 

Maritime,  Rurexii  The  F'inancixl  Timea 

i^aint  lohn.  .\.B.  .At  a  meeting  of 
Albeit  I  onnty  manganese  operators 
with  Ihe  provincial  government,  the 
possibility  of  increasing  New  Bruns¬ 
wick',;  output  of  manganese,  which 
i.s  a  vital  neressity  for  i  anada's  steel 
industry,  in  view  of  war-time  de 
mand®.  wa.®  disrus.sed.  Dr.  W  .1 
Wright,  provincial  geologist.  wa.« 
also  present  to  give  adv  ire  on  teeh 
niral  points. 

Dr  W  right  slated  that  there  is.  at 
present,  onlv  on®  other  hard-roik 
manganese  mine  being  worked  in 
thi.s  province  and  he  believed  a 
ih'iifiijgh  investigation  would  reveal 
other  manganese  possibilities  in 
Albert  (  ouniy  where  the  pteseni 
mine  is  being  operated  only  on  a 
small  srale.  At  present  hard  roek 
mangane.se  is  being  prridneed  at  Tur¬ 
tle  I  "reek  and  Gowland  Moiinttiin. 
Albeit  County,  and  the  product  is 
sold  mainly  to  steel  manufacturer..; 


Asbestos  Shipments  For 
First  7  Months  Up  11.2^c 

Ottawa,  -  Shipments  of  asbestos 
by  Canadian  producers  in  luly 
amounted  lo  28,671  tons;  in  Fune, 
28,188  Ions  were  shipped  while  in 
.Inly.  1038,  shipments  totalled  23.- 
344  tnn.s.  according  to  the  Domin¬ 
ion  Bureau  of  Statistics.  An  in¬ 
crease  of  11,2  was  recorded  tn  as- 
besttis  shipmenis  during  the  first 
seven  iiioiiihs  of  1030  compared 
with  tTi«  total  for  the  corresponding 
monih.  of  1038;  the  quantities  were 
172.878  tons  and  155.515  tons,  ras- 
pectively. 

Kxporis  of  asbe.stos  from  Canada 
in  .luly  declined  to  27.447  tons 
from  Ihe  preceding  month's  total 
of  37.U0O  tons.  Sixty  per  rent  of 
the  luly  exports  were  consigned  to 
the  I  S..  ID'y  to  the  F’nited  King¬ 
dom,  7'‘r  to  Belgium  hoy  to  Ger¬ 
many.  o' r  to  .Tapan,  and  llcy  other 
countries. 

War  Conditions  Interfere 
Manitoba  Beet  Sugar  Plans 

Winnipeg  Bureau  The  Financial  Timee 

Winnipeg.  War  conditions  have 
made  uncertain  the  future  of  the 
proposed  sugar  beet  factory  in  .Mani¬ 
toba.  aerording  to  an  announcement 
made  by  Hon.  .1.  S.  MeDiarmid.  min¬ 
ister  of  mines  and  natural  resour- 
ees.  'The  pro.icct.  however,  has  not 
Fiecn  abandoned. 

'The  original  arrangement,  which 
wa.®  well  under  way.  namely  to  get 
marhinery  from  Goniiany  or  central 
Ktirope,  ha.s  been  dropped.  Ship¬ 
ment  IS  now  impossible. 

Fif'moters  of  the  pro,jeri  still  are 
negotiating  with  two  Cnited  Slates 
engineering  firms  and  a  deal  may 
yr  I  be  made. 

Mil, MX.  !>■  VK.I  ST 


:  Ottada.  -'Ihe  pulp  and  paper  in¬ 

dustry  has  headed  the  list  (.f  manu¬ 
facturing  indust ric.s  in  net  value  of 
I  production  .since  1020.  and  in  wage 
land  salary  distribution  since  1022. 

replacing  the  sawmills  in  both 
\  tascs.  It  was  first  in  gross  value! 
\  of  production  from  1025  when  it  re- i 
I  placed  Ihe  flour  mills,  until  1035. 
j  when  it  was  overtaken  by  the  non- 
I  ferrous  metal  smelting  and  refining  ' 
group.  I 

I'he  gross  value  ofx  production  of  ^ 
wood  pulp  and  paper  in  1038  was 
8183,808.000.  repreaenUug  a  do-  ' 
crease  of  18.7  par  cent  from  1037. 
but  an  increase  of  40  per  cent  over 
1033.  when  production  reached  iu 
lowciit  level. 

This  gross  value  represents  the 
sum  of  Ihe  values  of  pulp  made  for 
sale  iu  Canada,  pulp  made  for  ex¬ 
port.  and  paper  manufactured.  It 
does  not  Include,  ptilpvvood  nor  Ihe 
pulp  iiiude  iu  combiaed  pulp  and 
paper  mills  for  their  own  use  iu 
,  niakiug  paper.  The  net  value  of 
production  iu  1038  was  $89,03  4,000, 

,  compared  with  $106,002,000  in  1937.  j 
L.xpiirts  Down  tlhai'ply 

U  (tod-pulp  exports  duriug  the ; 
calt'Udar  year  1938  amounted  ioi 
:  554.037  Ions  with  a  value  i>f  $27.- 
i  730.738  a.s  compared  with  870,716 
[tons  valued  at  .$41,815,731  exported 
in  1037.  marking  decreases  of  36  4' 

I  per  rent  in  <iuantity  and  33  7  per  I 
cent  in  value.  ImporLs  of  wood- 
pulp  dropped  10.4  per  cent  from 
I  21.t'53  tons  in  1937  to  16.970  in  1938  ; 
All  imported  w'oiMi-pulp  came  from 
the  L'niied  States. 

The  exports  of  paper  and  paper 
good.'  during  the  calendar  year 
were  valtieil  at  $1  12,872,776  as 
coniiiared  with  .$136,161,168  in  1937. 
These  exports  were  made  up 
chiefly  of  newsprint  paper,  2.124.- 
654  tons  valued  at  $104,515,042  be¬ 
ing  exported,  of  which  1.938,296 
tons  valued  at  $85,190,912  vvcni  to 
the  Cnited  at.ale*s.  Since  1937  Can¬ 
ada's  expori.s  fif  nowspriiii  have 
surpas.sed  those  of  wheal,  which 
wa.s  formerly  the  leading  commod¬ 
ity  exported.  For  a.  number  of  years 
I  Canadian  newsprint  expoi  t.s  have 
I  been  greater  than  those  of  the  rest 
of  the  world  combined.  In  1938 
nywsprini  exports  showed  a  de¬ 
crease  in  quantity  of  29.8  per  rent, 
and  a  decrease  in  total  value  of 
17.3  per  cent,  from  the  3.455,239 
tons  valued  at  $126,466,412  which 
were  exported  in  1937.  During  1938 


fOt  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTOR  IBS.  SCHOOLS 
FARMS  ETC.  ETC. 
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Stoiro  is  the  name  of 
Canada's  highest  quality 
fence  products. 

Ouahtv  material  backed 
by  a  service  to  assist  in 
every  fence  problem. 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


-We  will  offer  our  lecommendations  for  your  p-arlic  j'a’ 
needs -take  measurements  of  the  fence  line  -prepare  e3t!ma,e.t 
lot  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  nearest  office 

TheSteelCompanyofCanada  Limited 


Steel  Strueturcs  •  Plate  Work 
Railway  and  Highway  Bridgea 
illiams  Buckets  •  Turntables 
Electric  &  Hand  Power  Cranes 
Mining  Equipment  •  Forgings 
Barges  •  Coal  and  Ore  Bridges 
Caissons  •  Coal  Pulverizers 
Boilers  —  Heating  and  Power  Types  •  Liftlocks 
Hydraulic  Regulating  Cates  and  Operating 
Machinery 


DOMINION  BRIDGE  COMPANY 


LIMITED 

HEAD  OFFICE...  LACHINE  (  MONTREAL  )  QUE. 


Brinch  ORicci  tnd  Wetki 

OnAWA  .  TORONTO  •  WINNIPEG  •  CALGARY  .  VANCOUVER 
Ajtncltsi  REGINA  .  EDMONTON 


large.®!  war  indii.si rial  payrolls  will 
he  distributed  in  tho.  lumber  and 
pulp  and  papci  iidustries.  ship¬ 
yards  and  mines  The  wool  silii- 
I  ation  has  l  omplieated  the  clothing 
!  industry  to  some  extent. 


Coast  Breweries  Reports 
Earnings  Well  Maintained 


ly 

periy.  Geophysical  Explorations  Did 
has  been  awarded  a  eontraei  for 

,  ,  ,  ,  J  .geophysical  survey  of  the  propert. 

the  total  value  of  paper  and  paper  j  „.„rk  is  now  getting  under 

goods  imported  was  $,,.->20,328.  a  -,=1,'. 


\'anrouver.  Net  caruiiig,-  of 

I  oast  Hrevveries,  Ltd.,  for  the  fiscal 
year  ended  lune  30,  1939.  after  de- 
preeiation  and  income  taxes,  toiallrd 
$245,531.  equal  lo  13.6  cents  per  shaie 
on  the  1.803.150  shares  outstanding. 
This  compares  with  net  profit,  after 
Toronto,  -  Development  work  is  similar  deductions,  of  .$252,356,  eijual 
now  actively  underway  at  the  .North  j,,  j  In  pp,-  share,  in  the  previous 
•■Xmerican  .Mol.v  bdenuni  (  orporai  ion's  year.  In  the '"ear  under  rev  iew,  after 
Spain  mine  in  Renfrew  rountry.  On-  distribution  of  $216,378  in  the  form 
tario.  Additional  equipment  recent-  ' of  dividends  and  $5.o0n  wa.s  written 
ordered  has  arrived  at  the  pro-  off  goodwill,  there  was  a  balance  of 


American  Molybdenum  to 
Push  Development  Work 

Toronto  Bureau  The  Financial  Timaa 


imported 

decrease  of  5.6  per  cent  from  the 
imports  for  1937. 

UNlFORilElNG 
ORDERED  IN  B.  C. 

Military  and  NaVal  Clathing 
And  Shoes  Purchased  in 
Vancouver 

Vancouver  Bureau  The  Financial  Time#  . 

Vancouver. —  .Several  war  orders' 
for  military  and  naval  clothing  and 
footwear  have  already  been  placed 
with  British  I'olumbia  factories,  it 
was  disclosed  by  manufacturers.  , 
Business  direetly  resulting  from  i 
war  conditions  has  so  far  not  been 
widespread  but  there  are  indications 
that  within  a  few  weeks  much  lar¬ 
ger  eoniraets  will  bp  placed  here. 

Biggest  ,iob  so  far  given  out  by 
the  Department  of  .National  De¬ 
fence  in  Vancouver  is  to  .1.  Lcckie 
Fompany.  shoe  manufacturers,  who 
are  being  called  on  to  .supply  re-  j 
quirements  at  Lsqnimalt.  The  or-  | 
der  is  isuch  as  to  increase  daily  I 
oulpiit  of  the  plant  by  25rt  pairs  of 
bools  daily,  making  a  total  of  about 
90o  pairs  daily  altogether.  The 
order  will  be  sufficient  to  maintain 
this  rale  of  production  until  (  hrist- 
ma.s.  The  hoots  are  apparently  for 
disiribulion  to  troops  siai.ioned  at 
Work  Point  Barracks. 

An  order  for  more  than  l.coti 
overcoats  for  navy  men  at  Lsqui- 
inali  ha.s  been  placed  hv  ihc  de- 
parinioni  with  Gordon  I'ampbell. 
Ltd..  Vaticouvcr  wholesale  clothing 
manufacturers.  The  company  ha.s 


way  under  the  [tersonal  supervision 
of  .Mr.  Pherwin  Kell.v.  president  of 
Geophysical  Kxploraiions  Ltd. 

Exploration  and  development  work 
carried  out  to  date  has  indicated  that 
the  mineralized  zone  on  the  propert.v 
has  a  length  of  .approximately  one 
and  a  half  miles.  .\t  last  reports  a 
wide  pocket  of  high-grade  molybde¬ 
nite  had  been  uncovered  at  the  bot¬ 
tom  of  the  southwest  face  of  the 
open  cut  from  which  previous  output 
was  obtained.  This  new  nrebndy, 
containing  large  flakes  of  molyhdc- 
niie.  is  said  to  be  the  richest  yet 
encountered  on  the  propert.v. 


$24,253  to  add  lo  surplus,  bringing 
earned  surplus  to  $197,935. 

<  ttrrent  assets  as  at  .lune  39.  19.3''. 
totalled  $508,433.  including  $169.3.59 
in  cash.  $1  45,605  in  accounts  rcceiv 
able  and  $193,468  in  inventories, 
f  urrent  liabilities  were  $207.10.5, 
leaving  working  capital  of  $301,328, 
as  against  $223,201  a  year  earlier. 


TOOLE,  PEET  &  CO. 

LIMITED 

FI>\>(  lAI-  AfiKXTS 

Appraisers  and  Valuators 
Estates  Managed 

(  AF,G.4KV  (  A.WBA 


LAKE  OF  THE  WOODS  MILLING  COMPANY, 

LIMITED 

AND  ITS  WHOLLY  OWNED  SUBSIDIARY  COMPANIES 

CONSOLIDATED  BALANCE  SHEET 
As  At  31st  August,  1939 
ASSETS 

I’ROPFRTI  AitOIM 

I  ind.  Hsrer  P«»er,  Mgchinfry  snd  Kouipmrnf  at  C  oaI,  lesjt  Hfprf- 


cianert  applied  and  the  annua)  amount  depreciaiinn  written  nff  Kulftmn- 
hiles  and  f  Turks 
a:  Re&er«r  tor  Depreciation 


DEFF.RREI)  <  H\K(.hS  l(»RE\l.M  I 

INVESTMENT  IN  (ONTROIM  D  (O.MPtVY  .Ml,ed  Industn; 

Held  b%  the  Irustre  for  the  Bondholders 

SINDRV  INVESTMENTS  (.ram  ExclunCe  Seat,  etr 
r.OODVMI  I .  TRADE  MARKS,  EM 
FASH  ON  H.AND  AND  IN  BANKS  Net 

INVESTMENTS  Market  Value  SJl.Sftll.CO  . 

AfTOI  NTS  REf  EIVABIE: 

After  proiidinK  for  Bad  ai»d  Doubtful  |)eht«  . . .  . 

INVENTORIES 

Valued  a*  follows: 

Grain  at  approximate  Market  Value. 

EToiir  end  Feed  at  approximate  M  anu  fact  tiled  f  npt. 

Bat*  and  Materials  at  approximate  Manufai lured  (,o*f  and  appioxima'e 
f  o«t  Price  re^porlivel)  .  .  .  , 


(i.Ad.A: 
M.ftOO  l>0 


<Hr^tua  (  nnu'lian  thtm*  mill<  wop 

,i,si(l,iably  filed  a  hid  for  I3..M)0  yards  of!  _ 

cloth  for  ih?  Koy.al  (  anadian  .Navy, 

The  material  used  in  manufacture  C.tril.M  sTorg 
of  the  coats  already  ordered  is  wo-  sh.rt.v -I  N- P..  v ,i„, 

ven  in  the  X'ancouver  plant.  iLonn  Sh«rt' of  ?■ ,  t  umubicf  Crtirrird  Scdk  „l  Sinn.nn 

Gault  Brothers  have  rpccivcd 
some  cnqiiiriCi.s  for  clothing  for  war 
purposes  and  has  filled  a  few 
small  emergency  orders. 

M'hile  clothing  manufacturers  ex- 
pcci  to  share  considevahle  war 
business  here,  it  is  likely  that  the 


1,7,0, SOI  CD 
M.jno.ioi,  '6 


grinclitig  u  total  of 

of  whc.-it  as  <  .nnpHicd  with  4.34il.2.57i 
in  .Xiignst.  1938.  l•'loll^  pi'o'lucf ion  lo 

lallo'l  1.382.158  liarifl.s  coni  pa  red  with 
l.in';.e.(7  F)aircls.  and  379.276  linrrcls 
(veie  (  xporicd  as  compaiPd  with  286. 
27,1.  (iihcr  ginin.s  were  ground  in  .\ii 
gip '  as  follows,  with  figures  for  .\ii- 
cust.  1938.  m  Ivrackel.;;  oats.  1.095,. 

3"8  (959.1  101  liipshel.s ;  corn.  213.394 

<252.7  19  ):  ba -ley.  119,095  (97.989)  ; 

t'U'kwheat.  3.315  (4.130):  and  mixed 

grain.  1,361.999  (1.0S1,736i 


iiAiiiinrr.s 


lAAUed 

ShireA  nf  .\n  P«i  Value 

15,000  Sh«rcA  of  CurnulFiiite  Preferred  Stock  of  $100  00  each 


$?.r<3.T?0  00 
I. .^00.000  00 


FIRST  MORTGAGE  BONDS.  6%  D1  E  Ui  MAT.  PH 
l«Aued  tnd  held  hv  the  BanbR  ts  eolltteral  tn  Ln<n« 


$4, (*5.7*0  00 


$1,000,000  no 


Success  at  Last  Attends  Fight 

Against  The  European  Saw-Fly\ 


BANK  inA.N'S  SEtl  RFD  A.S  ABOVF,  A.NO  I  NDF.R  SECTIONS  86  ANU  *8  OF 
TliF.  BANK  ACT 
ACroi  NTS  PAYABi  r 

PROVISION  FOR  FEDERAL  PRoVINd.U  AND  MI  NIt.irAl  TAXES 

INS!  RANCE  AND  OTHER  RESERVES  . 

EARNED  Sl'RPltS  .  . 


lOo.Aftfi  nn 
.158.718  .in 
,’n6,')8n  7  7 


671  XT'*  "7 
lO  51.«  88 
i.rvi.81.161 


Maritime  Bureau  The  Financial  Times 


-'Sint  .John.  -  F'oP  the  first  lini"  in 
a  ten  vear  fight  to  proicci  ihc  for- 
CKts  r,f  ahe  province  from  ihc  rav- 
age-  of  the  European  saw-fl.v,  siib- 
sianiial  success  is  rcporicd  by  R. 
E  Raich,  entomologist,  whose  work 
Ihc  past  ten  years  has  been 


The  report  "further  stale.®  that  the  | 
saw-fly  has  caused  immense  dam¬ 
age  in  liiiehcc's  Ga  ;p?  I’cninsiila,  r 
since  it,  was  first  diarovercd  there  i 
in  .vears  ag().  and  during  Ih?,  Iasi  : 
decade  it  has  spread  southward  ■ 
Ihrough  .New  Brunswick  into  Ihe: 
.New  England  Slates  and  westward! 


PRoril  VNP  loss  AND  M'Rrit'8  AC.COINT 
for  IHF  VI  \R  FNDED  .l|«i  AI  filST.  in.vn 

BAl.ANf  I-it  Mo  Votuo.  |T.'8 

Nfi  (Tpfr.nnA  Preftt  ler  the  ve.r  eodfW  ,1I^l  AuA'J^i,  18.(9  / 

I  c'tc  IntTrfU  $h0.kI).J0 

n<  pff  I  iitinn  I  OO.nOO.Oft 

Prn«tikinTi  fnr  Ifrrnmf  Epxfn  1 75. .*50. 00 

Dirfetofn’  EffA  .  .^,l?5  0ft 

Liffutivr  SaldrirA  ,  '  ....  60.500.10 

l.fgal  FfCf  l.lOfOO 


Dividendu  from  lnv«Atmrnt  ip  (  nntrolird  (  nmpanv 


for  ..  ..  . I  . . 

anri.  ip  ypi.  n  combat  to  prcvontlboj  into  Ontario.  Mr.  Batch  pair]  Iribni.o  '  bom  inveAimfntN 
complete  de.9iruclion  of  the  great  i  lo  Ihe  provincial  forest  service,  i  "“5 

spruce  forests  of  Eastern  (  anada  '  companies  engaged  in  the  forest  I 
in  I'jiper  ('anada  and.  also,  in  small  by  the  saw-fly.  The  battle  has  been  |  products  industry  and  other  wood-' 


4(17.181  in 

.5.15.6(17.16 
.18.7.10  2.5 
2.351.38 

16,.116r<» 

IS.IK)  77 


quantities  lo  the  steel  industry 
Sydney.  .N'.S. 

Dr  Wright  said  ihere  is  a  great 
need  for  Canadian  domestic  manga- 
nese  mines  at  present,  the  vast  bulk 
of  manganese  used  in  the  Dominion 
is  imported  as.  in  addition  to  the 
two  small  workings  in  .New  Bruns¬ 
wick.  there  are  only  a  few  small 
mines  in  .Nova  .Seoiia  and  British  i  O- 
lumbia.  He  impressed  that  man 
ganese  is  vitally  important  as  war 
material  and  he  added  ihii!  the 
eour.se  of  the  price  manganese  will 
take  in  Canada,  now  that  imports 
are  limited  hv  war  eondii  ion:--,  win 
I.Tl'gelv  be  decid^'d  iip'in  the  Mod,  of 
manganese  -teei  manufacturer.-  hav  e 
on  baud 


carried  on  by  nnotlmr  intecl.  spe- I  land  ow  n-'r.s  for  their  co-operation 
ciallv  imported  for  the  purpose,  a  ;  in  the  task  of  liberating  the  pata- 
savv-fly  para.siie  whirl),  during  Ihe  [sites  through  the  saw-fly  infested 
past  litree  summers,  has  been  liber- |  disti  iets. 

atetl  in  the  woods  of  the  provintiei  .Micropleci ton,  tiny  wingerl  rne- 


Dedact.  Diodrnd  on  (  uinobtKf  I’rrfrrrrd  Stork 
Di(idrnd  for  one  oiid  nnr-hidf  (earn 

BAI.A.NCE  at  3Kl  AtiCust.  19.19  prr  rnnsnlidatrd  Balanrc  Sheet 


698,507  85 
$2,089.01361 
157.500  00 

$1.9,11.51.161 


by  the  millions. 

As  Ih”  maiter  is  of  great  import¬ 
ance  in  the  lumber  industry  in  gen¬ 
eral.  an  oxltaet  from  .Mi.  fJaleh's 
report  is  especially  interestin,g.  He 
says:  "In  some  places  where  the 
(saw-f*)  infestation  was  quite 
hrav.v,  evidence  to  date  indicates 
that  the  (parasite)  inerea.se  has 
hern  sufficiently  rapid  lo  destroy 


mies  of  the  saw-fly  have  been  liber¬ 
ated  by  liiindrcd.s  of  millions 
thioughoui  Hie  ravaged  nmi  threat- 
ened  foresl.s  of  l■,ilslern  Canada 
within  the  past  few  years.  Since 
spring  ahoiil  98.000,000  were  librr- 
aied  in  the  .New  Brunswick  woods, 
about  the  sanie  nuinh-'r  as  last  year. 
.Mr.  Baleh  says  in  his  I'epoit:  "Il 
cannot  he  said  definitely  Jtisi  how 


(  O.NTINU.ENT  I  IVBII IIIKS 

((Uaran(ee  of  $1,127,500.0(1  5’ ,  Rond*,  nl  Intrr  (.i(.v  Rakin8  rompanr.  Limited. 

F)n  <  uotonier^'  Paper  undtr  IliMouiil  81  |9,7'll.0(.  r 

.NOTE:  DiiidinJ,  upon  (hr  (  utnuljtivc  I’rcfrrrcd  Stork  are  in  arretc.  lor  lii  months. 
IIK.II  MICKAV 
(  .  II  (..  SHORT 


Dirertnra. 


W>  have  eramiried  and  niiddod  ihr  Honks  and  Arrmints  n{  iho  l,«kp  of  ihe  Woods  Mdlina  roirnsnv.  T.imded 
of  its  W  i'ollr  <  d  Snl'-nnar.r  (’(.inpanirs  for  tho \('ar  rmlrd  olst  Anuni-l.  Il.Tp,  ■  ■  - 


up  to  .60  per  cent  of  the  saw-fly  eo- j  effective  the  control  may  he  a 


coons,  and  ibis  will  have  an  impor¬ 
tant  effeet  on  the  future  develop¬ 
ment  of  the  eutbroak"  j 


intensive  studies 
pleted  until  the 
winter '' 


our 

will  Pol  hr  coni- 

beginning  of  the 


aii'l  ( 

'I'hf  invc.'iinrrii  in  I  nc  ( '(ini  rnllr.i  (  (inpan.v  apprers  in  Ihr  Balanin  Shr('(  at  what,  in  our  opin.nn.  ma,\  he  ron- 
«i  .'nr'd  a  lair  ra'iiaimn  I'he  dm  Ion, is  panl  liy  ihia  ( 'naipany  worn  Iran  tijan  i!p  narninea  d.inna  Ihe  period  unifer 
rncir  u 

Thr  Invnnio-If.  r,f  .'(orka  on  llan  I  ham  hnnn  rl('irrminrd  and  reriifind  '  (irrert  by  rnaponaihle  Ofliriale  of  the 
(  f  mranine  and  we  tiavn  rafirhrd  nnrsr  Ims  lhat  Ihr  haaia  (d  ratnnnon  is  as  slalnf 

Siili;c  t  to  ihn  .nlsim  rrmarks.  wn  (np(irt  lhal  wn  ham  nlitamnd  all  thn  informalion  and  explanatinns  we  have 
re  .1  I  n.mnd  iliat,  in  (I’lr  opin  1..!,,  I  In  nhom  (  orsniidaied  Ralamn  shen)  as  at  31st  Aucnst.  IB39.  (s  properir  drawn  up 
S  nr  '(.nxr  d  II  a  'rnn  end  (ormri  ( in<>  (tile  stale  of  ihe  Crmhined  ( 'ompanme'  adai-s.  arrordini  In  Ihe  heft  of  o-i) 
I'll',  r.isi i‘ 0  ant  t hr  er|  }ana*icn;- ytmrt  to  -  ’  •  ^  ..  ..  , 


.Mcnlrca!.  Trd  Ortnlipr.  pip. 


s  and  as  fh''wn  h*  thr  Hooks  of  ihr  ( 'rmpanirs 
(.‘uredi  RIDIllil.l,.  oTEAD,  liRAHAM  A-  HI  Ti  HIsON. 

(  bartered  .Accountante ,  Auditeri 
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NEW  REGULATION  ’P'  „ 

HELPS  COMPANIES  „  ,  «  ,  , 

FOREIGN  CONTROL  Kond  Market 
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EXTEND  SCOPE  OF  Tax  Robbery  WEST  PLAf 
NAT.  HOUSING  ACT  ^Jhe  Financial  Times  understands  LARGER  A( 


Control  Board  Sanctions  Main¬ 
tenance  of  Foreign  Currency 
Bank  Accounts 

MUST  ADVISE  BOARD 

Suggested  Big  Exporters  and 
importers  in  Canada  May  Be 
Granted  a  New  Export-Im¬ 
port  License 

Ottawa  Bureau  The  Financial  Timea 

Ultawa.  —  At  a  meeting  of  the 
Foreign  Exchange,  Control  Board 
with  a  number  of  leading  indus¬ 
trialists  an  effort  was  made  to 
make  the  regulations  of  the  board 
:ts  light  as  possible  on.  Canadian 
companies  having  branches  abroad 
and  L’niicd  States  and  British  com¬ 
panies  with  branches  in  Canada.  It 
was  agreed  that  inter-company  ac¬ 
counts  should  be  operated  ais  in  the 
past  "subject  to  an  undertaking  by 
the  coiiipauies  concerned  to  account 
to  I  lie  board  for  the  foreign  ex¬ 
change  acquired  iis  a.  result  of  ex¬ 
ports  to  foreign  countries.” 

"On  behalf  of  the  board.”  the  re¬ 
port  states  "it  was  announced  that 
all  companies  which,  in  the  past, 
bad  made  use  of  foreign  currency 
bank  accounts  in  connection  with 
their  export  or  import  business 
would  be  allowed  to  continue  to  op¬ 
erate  them  if  they  so  desired  upon 
making  application  to  the  board. 

"Special  interest  was  displayed 
in  a,  suggestion  to  provide  a  new 
export-import  license.  The  tenta¬ 
tive  proposal  which  was  discussed 
wais  that  of  a.  plan  to  give  compan¬ 
ies  with  a  large  volume  of  exports 
or  imports  a  special  license  per¬ 
mitting  them  to  report  their  foreign 
shipments  and  purchases  on  the 
customs  forms  B1  and  B13  without 
the  necessity  of  making  out  any 
new  forms  as  well.  The  records^ 
of  such  license  holders  would,  of 
course,  he  subject  to  check  by  Hie 
hoard's  examiners  and  they  would 
he.  required  to  file  monthly  re¬ 
turns.” 

Among  the  Industrialists  present 
a;  the  meeting  wer/*;  G.  Blair  Gor¬ 
don.  president  Dominion  Textiles; 

1.  S.  Robertson  and  R.  A.  Lang 
also  of  the  same  company;  W,  H. 
Hmith  of  the  Abitibi  Power  and 
Paper  Company;  .T.  W.  Philp  of  the 
Goodyear  Tire  and  Rubber  Co.;  C. 

S  .Martin  of  the  Canadian  General 
Electric;  S.  E.  Gittus,  W.  G.  San¬ 
derson  and  G.  B.  Elwin  of  the  Steel 
<  o,  of  Canada;  .1.  H.  Rowe  of  p'ord 
.Motors;  R.  G.  Rudolf  of  .N’oranda 
Mines:  C.  Thompson  and  R.  W. 
I'ha.rwnod  of  Canadian  Industries, 
and  E.  P.  Wilson.  H.  B.  Halliday 
and  R.  .1.  .Maewhinnoy  of  the  '1'. 
Eaton  Co.,  Ltd. 

firuthially  'Opt'ning  llnor 

•Mtending  this  week  the  National 
Foreign  Trade  Convention  in  New 
York.  Alex.  McD.  .McBain,  repre¬ 
senting  the  Foreign  Exchange 
Control  Board,  expressed  regret 
<urr  the  limitations  already  affect¬ 
ing  .Aniericaii-CHnadian  commerce. 

.Mr.  .McBaiii  at  a  sectional  meet¬ 
ing  atiendcd  mainly  liy  bankers 
was  greeted  l),v  questions  on  how 
ilic  new  restrictions  would  affect 
.\iiicrican  tourists  crossing  the  bor¬ 
der  as  well  as  Canadian  sulxsidia- 
ric.s  of  American  firms.  While  ac- 
knywlcdging  .\mcrican  firms  faced 
some  hindrances  in  doing  biisinc.ss 
in  Canada,  he  paraphrased  a  recent 
reference  to  the  I'nited  States  by 
Winston  churehili,  Britain's  Finst 
Lord  of  the  Admiralty,  in  a  I/ondon 
.■-peecli  liy  saying,  "We  believe  we 
arc  entitled  at  least  to  your  res¬ 
pect  and  goodwill.” 

“Can.ada  certainly  did  not  start 
the  war,  said  .Mr.  McBain.  “and 
ilierofoiT  cannot  be  lilamcd  fo  the 
iiionvonienecs”  caused  by  the  coii- 
ir<>l  lioard's  new  requirements  for 
exporting  and  importing  licenses. 
He  explained  that  licenses  were  i.s- 
siied  onl.v  “for  norma!  busines.s  re- 
riuiremeiils’'  and  did  not  include 
securities.  Strict  regulations  have 
been  imposed  on  exportation  of  for¬ 
eign  exchange. 

".Since  September  Hi  (when  the 
board  took  over  control)  it  may 
be  isaid  that  all  economy  in  t'anada 
was  liloekcd.”  said  Mr.  .McBain.  I 
"Bui  tlie  doors  have  been  gradual¬ 
ly  opened,  particularly  wide  for  the 
subsidiaries  of  United  States  par¬ 
ent  liodies  which  represent  an  in¬ 
vestment  of  000, (.100, 000. 

"Poniids  liavc  been  freely  grant- 
eil  lo  (hem  to  carry  on,  and  at  a 
later  date  tlicir  books  will  be  ex¬ 
amined  by  experts,"  he  said.  Mo 
said  l.be  tioard,  however,  was  “dis- 
enuraging  '  the  placing  of  Canadian 
p.iyments,  for  American  goods  in 
.lecoimts  in  Canada  "hccausc  it  may 
he  diffieull  to  identify  that  money 
later." 

(0.>S.  niVKKSIFIKB  V.\ME  | 

Cons.  Diversified  Standard  Seen-  | 

rities.  Lid.,  informs  Montreal  Curb 
M.'irkel  I  ha  I  on  Sepfemiber  .‘(O. 
1030.  Ihe  nei  value  of  the  com- 
pa.nx's  preferred  stock  amounted  to 
Ibis  is  an  increase  of 
$1.11  or  over  net  asset  value 

as  at  .August  ”1.  1030.  which  was 

$10.10.  , 


High  Grade  Issues  Have 
Made  Striking  Recovery 
—  Whole  Tone  of  Mar¬ 
ket  Much  Improved  — 
Industrial  and  Utility 
Groups  Show  Strength 


Toronto  Bureau  Tho  Financial  Timoi 

Toronto.  —  Since  September  30 
there  has  been  a  striking  recovery  in 
Canadian  high-grade  bond  prices. 
While  the  market  showed  minor 
gains  in  the  last  three  weeks  of  Sep¬ 
tember  there  has  been  much  greater 
improvement  since  the  end  of  the 
month  particularly  in  short  term  and 
medium  term  issues.  The  whole  tone 
of  the  market  is  better  and  this  has 
resulted  in  large  advances  in  the 
more  speculative  provincial  issues 
such  as  Alberta  4>/2’s  of  1956  which 
gained  5Vs  points  in  the  past  week, 
and  Saskatchewan  5’s  of  1958  which 
gained  four  points  in  the  same  per¬ 
iod. 

'I'he  Bank  of  t'anada  has  with¬ 
drawn  its  request  to  dealers  in  secu¬ 
rities  that  they  refrain  from  short 
soiling  of  Dominion  and  Provincial 
issues  either  for  their  own  or  on 
their  clients’  account.  This  was  not 
an  order  but  a  request  dated  Sep¬ 
tember  8  and  it  remained  in  effect 
for  a  full  month.  Its  withdrawal  in¬ 
dicates  that  threat  of  pressure  from 
short  selling  has  been  removed  and 
that  some  short  selling  may  be  de¬ 
sirable  since  short  sales  provide  a 
resistance  to  a  break  in  the  market. 
Coming  at  the  end  of  an  abrupt  rise 
in  prices  it  might  almost  seem  that 
with  removal  of  restrictions  on  short 
selling  the  Bank  of  Canada  officials 
might  be  attempting  to  discourage 
too  sharp  a  rise  in  the  market  with¬ 
out  exerting  too  much  direct  action 
of  their  own. 

4$  »  ♦ 

Whatever  the  future  may  hold,  it 
is  becoming  recognized  that  as  yet 
there  has  been  no  weakening  in  Can¬ 
ada's  economic  position  such  as 
would  warrant  further  sharp  break 
in  bond  prices  in  the  immediate  fu¬ 
ture.  On  (he  other  hand  business  is 
much  more  active  than  it  was  several 
months  ago  and  improved  industrial 
profits  means  higher  governmental 
revenues  as  well  as  improved  secu¬ 
rity  for  industrial  bond  issues.  Other 
factors  are  summarized  by  Wood. 
Gundy  &  Co.  as  follows: 

“Bond  Interest  rates  in  Canada 
have  been  stabilizing  during  the  past 
three  weeks,  following  the  initial  re¬ 
action  to  events  abroad  Alaintenan- 
ce  of  these  rates  is  being  favourably 
influenced  by  the.  steadiness  and  con¬ 
fidence  of  the  Canadian  people,  by 
the  normal  functions  of  the  Bank  of 
Canada,  by  regulations  of  the  Cana¬ 
dian  Foreign  Exchange  Control 
Board,  by  the  negligible  volume  of 
new  Provincial,  .Municipal  and  cor¬ 
poration  financing  since  the  begin¬ 
ning  of  September,  and  by  the  pay-  i 
as-you-go  policy  adopted  by  the  Do¬ 
minion  Government  in  its  recent  bud- 
get.” 

•  ¥  ¥ 

.Satisfactory  as  all  these  factors  | 
are  and  as  their  influence  on  the  i 
bond  market  has  been,  the  fact  re-  j 
mains  that  Canada  is  now  on  a  war-  i 
time  basis  and  this  must  necessarily 
affect  the  bond  market  over  a  per- 1 
iod  of  time.  The  fixed  income  from  j 
investments  cannot  be  expected  to 
maintain  its  purchasing  power  which 
already  has  declined.  The  problem 
that  this  imposes  upon  investors  may 
bo  serious  in  some  cases  with  the 
solution  difficult.  The  sharp  ri.se  in 
western  provincial  bonds  in  recent 
weeks  may  reflect  this  problem  as  it  ; 
emphasizes  the  speculative  possibili-! 
ties  in  bouds  selling  at  depreciated  I 
levels.  I 

¥  ¥  ¥  i 

fndustrial  Market  Stronir 

The  entire  industrial  and  utility 
list  was  marked  up  this  week  with  j 
gains  of  one  to  two  points  the  rule,  j 
The  newsprint  issues  which  were  all 
down  a  week  ago  moved  up  with  the  i 
rest  of  tho  list  this  week  with  Brown  i 
5Vi’s  and  Canadian  International  Pa- 1 
per  6’.s  moving  up  jlVz  points.  Prac-  j 
lically  the  only  issues  to  remain  tin- 1 
changed  were  the  Canada  Steamship  i 
5’.s  and  the  Bell  3'elcphone  5’s.  Gain  ! 
of  one  and  a  half  points  wa.s  regis¬ 
tered  by  Canada  Northern  Power  5’s, 
Gatineau  3®4’s  of  1969.  Shawiiiigan 
•IVi’s  of  1970  and  Maclaren  Quebec 
4’s  of  1959.  International  Hydro  6’s 
moved  up  three-quarters  of  a  point. 


Additional  40  Municipalities 
Approve  By-Laws  Under 
Part  111  of  Act 

'  Ottawa.  —  Announcement  was 
I  made  this  week  of  the  approval  of 
;  by-laws  from  an  additional  40 
'  communities  under  Part  III  of  the 
.National  Housing  Act.  This  addition 
extends  the  scope  of  these  opera¬ 
tions  to  include  155  municipalities 
aganst  a  total  of  115  at  the  end  of 
July  last. 

Part  III  is  that  section  of  the  act 
which  deals  with  the  payment  of 
municipal  taxes  on  new  low  cost 
homes,  and  the  benefits  provided 
arc  in  addition  to  the  liberal  fi¬ 
nancing  by  Pan  1.  The  Dominion 
pays,  for  the  first  year  in  which  the 
house  is  taxed.  lOOC  of  the  gener¬ 
al  real  estate  and  school  taxes.  In 
the  second  year  the  iiaymeut  is 
50%,  and  in  the  third  year 
25%.  Houses  eligible  to  come  un¬ 
der  this  part  are  those  started 
since  June  l,  1938  costing  com¬ 
plete  (including  lot)  not  more  than 
$4,000,  and  built  for  an  owner  for 


The  Financial  Times  under.«tands 
that  the  proiiosal  to  lak''  advantage 
of  the  Federal  increase  in  income 
taxes  to  boost  the  civic  inconic 
fax  in  Montreal  by  apjdying  a 
municipal  levy  to  the  total  col¬ 
lected  by  Ottawa  is  still  being 
mooted  at  the  City  Hall.  This  i.s 
expected  to  extract  several  liun- 
dred  thousand  dollars  from  the 
pockets  of  heavily  lax-buidencd 
citizens  to  add  to  Hie  siiciiding 
program  of  aldermen,  many  of 
whom  depend  on  patronage  lo 
kcei)  themselves  in  office. 

While  those  in  office  liave  the 
power  to  impose  such  taxes  on  the 
public,  if  the  legislature  iicrmiis. 
they  can  expect  that  there  will  be 
vigorous  protest,  and  they  should 
realize  that  eventually  the  course 
being  followed  will  defeat  its  pur¬ 
pose  because  many  of  the  largest 
taxpayers  will  leave  the  city  it 
the  present  tendency  is  coniiiuicd. 

SEPTEMBERGAIN 
DIVIDEND  INDEX 


WEST  PLANNING  i  I - ^ - 1 
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FOR  NEXT  YEAR 

Prairie  Provinces  Ready  to  Co-  >  \  \ 
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Needs  *  ~  P  ♦  #  /  ^ 
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Sit  a^  ^r^SS^l  |  S*«all  Ad..n^in  N^itt  Thom. 


paid  by  the  owner).  It  is  not  ne-  Compilation  Stops  15- 

ceissary  that  the  house,  be.  built  Month  Decline 

under  Part  I  of  the  Act  to  qualify.  - — 

These  benefits  become  operative  The  Nesbitt  Thomson  Index  of 
in  individual  municipalities  on  the  Dividend  Payments  advanced  to  129.6 
condition  that  the  municipality  to-  September  from  the  previous; 
operates  with  the  Dominion  in  en-  month’s  figure  of  129.4.  Ihis  up- 1 
couraging  the  construction  of  new  s''''ing.  though  slight,  is  significant 
low  cost  homes.  This  co-operation  in  that  it  brings  to  an  end  the  down- 1 
takes  the  form  of  passing  a  by-  "'ard  trend  which  the  index  followed  ; 
law  making  available  at  a  nominal  for  15  successive  months  subsequent  | 
price  a  number  of  lots  suitable  for  to  the  all  time  high  of  14(.3  rc.-iched  j 
residential  construction.  It  should  in  .May.  1938.  | 

be  noted  that  a  municipality  hav-  During  the  month  of  September  | 
ing  such  an  agreement  with  the  total  dividend  payments  by  '1.3  Cana- 
.Minister  of  Finance  qualifies  for  dian  companies  amounted  to  .$23,162.- ; 
tax  payments  all  houses  complying  hOO  as  compared  with  $20,1211.000  in  ^ 
with  the  other  general  require-  September.  1938.  Comparati\e  fig-l 
ments,  and  not.  only  such  houses  a.s  ures  covering  total  dividemi  pay-; 
may  be  built  on  the  lots  sold  by  the  ments  by  Canadian  corporations  dur- 1 
municipality.  Those  municipalities  mg  September,  1939  and  193s  are  as 
not  in  pos.session  of  any  such  lots  follows; 

may  also  qualify  by  passing  a,  by-  .  ,6.]?roon  .,.«89.''noo  I 

law  certifying  to  this  condition.  Public  utilities, 

and  forwarding  a  copy  to  the  .Min-  banks,  etc .  Z,586,onn  .’.Mt.nno 

ister  of  Finance  for  approval.  Turner  Valley  Oils. 

Cold  Min«»  .  x6, 302. 000  4. 1 ’6.000 

To  date,  in  addition  to  the  155  Other  mines  .  7,722.onn  /.bti.ono  j 

municipalities  which  have  already  “ — j 
qualified.  55  others  have  indicated  ,,*7'u"''“^"an*dV^hrh  YasWea, 
their  intention  to  do  so,  and  by-  paid  semi-annually  m  June  and  December.  | 
laws  from  some  of  these  are  under  nine  months’  cumulative  fig- , 

consideration  by  the  department  at  upps  show  substantial  gams  over ' 
the  present  time.  IPSg  fpp  the  Turner  Valley  Oils  at ! 

- *  $1,271,000  compared  with  $1.113,oooi 

SrG.\B  PL.VMS  ,\T  rAP.\riTY  and  for  the  Gold  Mines  at  $41.1,56.0(10 
^  J  rs  i  (including  quarterly  dividend  on 
Toronto  --  Canada  &  Dorn  nion  j,-pranda)  compared  with  $33,388,000. 


lUR  I 
$6.354.0nn  889.000  I 

2,586,000  .’,1  47.000 

198,000  267,000 

x6, 302,000  4.126,000 

7,722.000  7.691,000  1 


SrG.\B  PL.VMS  ,\T  rAP.\riTY  and  for  the  Gold  Mines  at  $41. 
rr  c-  J  CL  rs  i  (including  quarterly  dividei 

ca  f  X  t  A  a  ^OrScDfld)  C0133PH.r6u  ^  ItU 

Sugar  Co.  s  two  plants  at  Chatham  _ _ _ 

and  Wallaceburg.  have  reached  a  , 

maximum  capacity  of  1,300.000  lbs.  Northem  Ontano  Biuldint; 
daily  production,  an  official  of  the  To  Pay  in  Canadian  Funds 

company  announces.  '  _ _ _ 


International  Bonds 


Supplied  by  A.  M.  Kidder  &  Co. 


Antinquia  Ext.  A  7’b  1945 . 

.Argentine  4 '•>>  1971  . 

Australia  5*8  . 

Belgium  6'p  1955  . 

Berlin  Ext.  6*8  1 958 . . .  • . . 

Bolivia  7*p  1958  . 

Brazil  6N’s  1957 . 

Brazil  7*8  19r)2 . 

Buenos  Aires  6*s  1961 . 

rhili  6*s  1961  . 

roUimhia  6’s  1961  .  . 

(  ol,  Mort  hanks  . 

Cuba  Pub.  Works  1^45 

Denmark  4>.j’s  1962  ,  .  . 

Frenrh  Rep.  7*8  1948 . 

Italy  7*s  1951  . 

Japan  5’7j’s  1965  . 

Kreuger  &  Toll  5*8  1959 . 

Milan  6«  2*8  1952  . 

Norway  4*0*8  19.56  . 

Norway  Ext.  4*4*8  1265 . 

Peru  6*8  1960  . 

Poland  6’s  1940  .  , 

Prussia  Free  Stale  6*8  19.52,  .  . 

Queensland  Ext.  S.F.  6*8  1947 
Kio  de  Janeiro  6*  j*s  1953  .  . 

Rome  6*  o’s  1952  . 

Roumania  Monopolies  7*8  1959 

San  Paulo  T’s  1940 . 

Serbs.  <  .  R.  &  S.  7*8  1962 . 

I’ruguay  8’s  1946  . 

Yokohama  6*8  1951  . 

Minas  Geras  6* 5*8  1958 . 

Minas  Geras  6*  j’s  1959 . 


Bid 

Ask. 

inij 

iiv<; 

82 

84 

67 

67  H 

87 

88*..* 

6 

12 

2' s' 

3 

II '4 

12 

10*  J 
60 

12 

15'4 

16*4 

23*4 

24 

22 

25 

72 

7.9’ 3 

56 

99 

57 

.56 

57 

58 ' , 

,59’ 4 

2 

42 

42 

77 

79 

82'j 

84 

8*.^ 

8 

7 

12 

70 

78 

fit, 

6M 

46 

49H 

ifi't 

171J 
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Toronto.  —  Bondholders  of  North¬ 
ern  Ontario  Building  will  be  asked  at  \ 
a  meeting  to  be  called  shortly,  to  | 
accept  pajTnent  of  maturit>  due  last 
October  1  in  I’anadian  funds. 

The  company  states  that  it  could 
not  arrange  to  make  paynu  nt  in  U.S. 
funds,  but  if  bondholders  a'  '-ept  pay-  | 
ment  in  f’anadian  funds  the  company  i 
“feels  reasonably  sure  "  that  a  mort- 1 
gage  can  be  arranged  at  an  early 
date  from  a  private  source  to  meet  . 
pa.vment  of  bonds  and  interest  in 
Canadian  funds. 

PBAIKIE  WHEAT  H \RKET1M.S 

Winniiicg  —  Wlieat  miirketlng.-;  in . 
the  three  Prairie  Provin’  Os  for  the  I 
•seven  weeks  from  .Aiignst  1st  to  St’it- 1 
tember  l.Tth.  tis  cnmiiind  witli  the 
.siime  period  in  1?.3S  wni'  as  follows, 
figures  within  hraek' t.s  being  those  | 
for  1938:  Manitoba  :'.7.H7.521  (.t2.- 

54tj,7S.')):  Sa-skiitchewaii  7.3.498,  Dib 

(49.384. 432) :  Allrerta,  27.781.442  (2(i. 
371 . .3.3’))  Iuus)iel.s.  For  tlw  -even  week.-; 
ended  Septemjier  1.3th  tind  Ihe  same 
period  in  1938.  1 40.Ci77,l  31  aiv.l  99. 

.302.773  bu.shels  re.sjieit i\ ily  were  re¬ 
ceived  from  the  farm.-. 


LIVESTOCK  IN  DEMAND 

Winnipeg  Bureau  The  Financial  Time. 

Winnipeg.  Still  awaiting  a  lead 
:  fruiii  tlij  federal  go\crniiicm  as  to 
how  Wcsitrii  agriculture  ctiii  make 
its  maximiitit  war  coui ribtitiuu,  lar 
mers  on  the  prairies  arc  now  cxv.  i- 
ing  every  effort  to  '-cl  the  grctiicsi 
jiossiblc  tircii  of  land  avtiilaiilc  for 
sjiring  seeding  next  yiar.  In  tiirii 
the  federal  authorities  tire  di.sciiss- 
ing  the  situation  witii  tlie  Iiiiperitil 
government  which  i.s  cxpecinl 
bhortly  to  outline  wiial  Hie  -specifii 
requirements  tire  likely  to  lie.  Tit. 
heartiest  co-opertnion  htis  already 
been  proniisotl  l>y  all  of  Hie  prairie 
governments. 

While  no  fros'  sufficiently  se¬ 
vere  to  check  fall  plnwin.g  litis  lieen 
encountered  thus  far,  iiitiny  regions 
of  the  West  are  reporting  a  driitop 
soil  which  is  retarding  tlie  I'till  o))- 
erations.  I'reqip  ni  rains,  however, 
have  been  recorded  on  tlie  prairie;-, 
but,  while  tlic.se  litive  delayed  Hii' 
late  threshing  operations,  the  pre¬ 
cipitation  has  mostly  liecn  light 
and  has  done  little  to  condition  tlie 
land.  The  freczc-iip  will  not  be 
long  delayed  now.  but  already  .siih- 
stantial  progres.s  has  been  inadt 
with  the  fall  operatjons. 

'Phe  various  areas  of  the  Wr.-t. 
of  course,  differ  widely  m  the  timr 
the  freeze-up  normally  comes.  In 
the,  .3Iorden  district  ot  soiith-'iit 
.Manitoba,  for  cxantitle,  there  are  on 
the  average  14.3  Irosi-free  da\r 
during  the  growing  .sfa,-np,  ignm,.  oi 
the  mori-  northern  regions  have  .i 
frost-free  period  o!  les.  than  ii'o 
days. 

To  4:ir.t  rroiliictioti 

Unlike  the  I'Hl-lS  period  it  is 
improbable  that  at  the  out-ri  at 
least  wheat  will  hr  the  mo-t  'i'- 
gently  demanded  product  winch  ilic 
West  can  r.ti.sp.  Recent  1\  rernrdi al 
figures  indicating  that  there  i.s 
more  surplus  w.hcat  in  the  world 
than  ever  before  show  that  this 
product  will  be  available  to  Great 
Britain  and  Fraiue  in  the  qn, ami¬ 
ties  desired  if  the  snhm, trine  men¬ 
ace  does  not  again  assume  aciitf' 
proportions. 

in  the  later  stages  id  the  war 
such  a  prospect  may  not  prcx.ail. 
There  is  a  conviction  on  th;  p'ai- 
ries  that  ni  the  Initial  period  of  the 
hostilities,  livestock  product  -  will 
be  most  acceptable  fo  titp  allies, 
and  Ihe  Wept  can  he  roiinted  upon 
to  speed  nil  it.s  production  of  ani¬ 
mal  prodm  ts 

At  the  present  tune,  the  West  is 
interested  in  the  prospective,  de¬ 
mand  for  egg.s  and  poultry  in  Ihe 
British  market  during  the  fall  .and 
winter  period.  During  the.  last  war 
an  ariife  sliortagr  of  these  mnimo- 
liilies  developed  in  the  Oil  toiinirv' 


The  problem  of  investing  money  grows  in¬ 
creasingly  complex.  Q  Today,  more  than  ever,  it 
is  a  job  for  experts.  Furthermore,  it  is  a  job  for 
an  organization  —  as  one  individual  could  hardly 
have  the  diversified  facts  and  complete  informa¬ 
tion  necessary  forsound  investment  management. 
Nor  could  he  apply  the  group  judgment  so  essen¬ 
tial  to  balanced  decisions.  (j[  Making  and  manag¬ 
ing  investments  is  an  important  part  of  our 
business  as  a  trust  institution.  We  will  gladly 
explain  how  our  investment  experience,  and  our 
various  tru.st  services,  might  be  helpful  to  you 
and  your  family. 

Write  or  call  for  a  copy  of  our  booklet  Agency  Service” 

Crown  Trust 
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co.rlv  in  the  w:tr  In  lyondon,  eggs. 
foi-  example,  .'told  a*  .'^even  cent.'i 
apiece.  Today  (hr  Wept  is  in  a  fine 
Iiosition  to  fill  any  exceptional  do- 
iiiaiifi  in  this  connection. 

I’oiilfry  I'liicks  Gretiler 

Maniiolia  alone,  for  example,  ha.s 
three-quarter.s  tif  a  million  more 
chicken.-;  than  at  this  time  l.irt  year 
and  about  liio.ono  more  turkeys, 
i’rodiiction  in  the  other  provinco.< 
lias  lieen  on  .a  cotiimcnsitrate  scale. 

Greai  Hiitaln’.s  normal  source  of 
supply  for  these  commodities  ha\e 
been  Holland,  Denmark  and  Uoland, 
The  two  former  countries  are  ex¬ 
pected  to  find  Germany  eagerly 
gi'abhing  their  -iitpltise:;  and  Po¬ 
land  is  ii  nipoiarilv  out  of  the  pic¬ 
ture  Vlrcad'  the  advance  in  tlie 
price  has  been  higher  than  the 
ttsiial  re.i.sonable  rise,  and  a  sns- 
laineii  demanii  is  anticipated  during 
the  I'onting  months 

The  effert  of  the  big  harvest,  this 
year  i.;  In  coming  morei  apparent  as 
the.  fall  season  advanees  Money  is 
again  tlowing  freely  in  the  rural 
areas  an/l  a.  general  stiffening  of 
nrires  is  akso  observatile  As  else¬ 
where  m  <  anaria.  the  West  is  hav¬ 
ing  ;i  lioom  111  vatlios.  .\;-i  next 


spring  approarhes  a  big  demand 
for  t.r;ictors  and  almost,  every  kind 
of  farm  implement  is  assured. 

Report  New  York  Exchange 
I  Plans  Publicity  Campaign 

New  A'ork — The  .New-  York  Stock 
Exchange,  it  is  reported,  is  consid¬ 
ering  a  broad  program  to  "sell’’  the 
institution  ii^i  the  public  through  .i 
n.Ttion-widc  newspaper  advertising 
ratiipatgn. 

If  made  effective  it  w’ould  mark 
a  departure  from  previotis  “educa¬ 
tional  and  informational”  activities 
of  the  I’xchangp.  it  was  said,  in  that 
the  members  would  bear  Ihe  entire 
rxiionse. 

While  Ihe  plan  is  understood  to 
have  strong  sponsorship  within  the 
exchange,  it  was  emphasized  its 
adoption  vviiiild  depend  on  the  gen¬ 
eral  support  tif  members.  It  was  ex¬ 
pected  a  comprehensive  outline,  of 
the  program  would  he  submitted  to 
Hie.  membership  within  the  next 
few  weeks. 

A  few  months  ago  tho  Exchange 
siigge.stcd  to  member  firms  it  would 
be  desirable  if  they  would  advertise 
more  iicitvclv. 


EQUITABLE  EIFE  SHOW.S  GAINS! 

■M.  .1.  Smith,  general  manager  of  | 
tho  Equitable  Life.  Waterloo,  reports  | 
the  company’s  new  settled  busine.ss  j 
for  the  first  0  months  of  thi.s  year  j 
as  20''7  ahead  of  1038. 

Business  during  the  last  quarter  | 
lias  been  particularly  good,  tind  in  ! 
September  new  written  business  was  I 
double  that  of  last  September’s.  j 

Active  Bond  Changes  j 


September  Expenditures  Increase 

'rhe  report  from  the  Treasury  on  receipts  and  disbursements  during  j 
September  1039,  as  compared  with  the  same  month  last  year,  shows  a  gain  : 
in  receipts  of  $4,582,306.  This  change  is  accounted  for  largely  by  a  gain  i 
of  $3,367,431  in  customs  import  duty  receipts,  of  $2,140,095  in  Excise  duties  ■ 
and  by  a  decline  of  $1,*I00,870  in  Excise  stamp  sales.  I 

'Potal  ordinary  expenditures  show  an  increase  of  $741.2.33.  changes  in  i 
ordinary  expenditure  items  having  been  all  of  a  minor  nature. 

Total  capital  expenditures  are  $2,277,870,  almost  wholly  accounted  tor  I 
by  a  new  item  (of  $2,147,061)  in  National  Defence.  ! 

Total  special  expenditures  are  also  sharply  higher.  lia\  ing  gained  ( 
•84.510,200,  war  appropriations  of  $2,002,074  accounting  for  a  large  part  of  i 
the  increase.  Relief  works  cost  $1,772,160  more  than  last  year.  i 

Total  expenditures  have  increased  $8,860,280  and  total  lyoans  and 
Investments  have  gained  $2,317,403.  i 

MONTH  OF  SEPTEMBER 


RECEIPTS— 

Customs  Import  Duty . 

Ikxcise  Duly  . 

Excise  Taxes,  Sales.  Stamps,  etc. 

Income  Tax  . 

F*osl  Office  Deparlmeni  . .  . 

Sundry  Departments  . 


Total  Ordinary  Revenue 
Special  Receipts  . 


fund’ 


rro«p8ctu<  of  Canadian  Investment 
Fund.  Ltd.,  obtainable  from  your 
own  Investment  dealer. 

CALVIN  BULLOCK,  LTD. 


Uom.  of  C’anacia  Oct.  It 
Dom.  (*f  Can.  3*4  66  9.5  no 

541  106.00 

5  43  108  25 

1  45  103  ‘0 

4*;'46  107  Td 

4t  ’^56  105  75 

4*«;-57  106  25 

4**:  58  106.50 

4'^-59  107  00 

3*v-49  100  00 

ProTlnrial  (*ovtv. 

Alberta  4*  ’;  56  62  00 

Do.,  6-47  68  00 

Ontario  5-60  113  00 

Do..  4*  ’:  50  106,50 

Do,.  5  48  109  75 

New  Brunawieks  5-60  103  00 

Saskatchewan  5-58.  .  77  00 

Manitoba  4* 2-,56  .  87  00 

Ralls  and  Stoanislilps 
Can.  S.S.  Lines  5-57,  90  00 

C.N.R.  3-44  101  00 

Do..4»*2-51  .  109  00 

Do.,4»;-56  ...  110  00 

Do.,  5  54  .  113  00 

C.P.K.  6-42  100  00 

rtiiitics 

Bell  Phone  5-57  ...  115.00 

Cal.  Power  5-60  .  ..  101.00 

Can.  Nor.  Power  5-53  103  50 

(latineau  3*4-69  .  ,  ,  94.50 

Inter.  Hydro  6-44.  ..  81.  t5 

Shawinigan  4*’j- 70.  .  101,50 

MarL.  Que.  4-59.  .  .  95.00 

Industrials 

.\bitibi  5-53  ..  63  00 

Brown  5*2  -46  ....  53.00 

f’an.  Cement  4*  <j-  51  99.50 

Can.  Inter.  Paper  6-49  98.50 

I  Cons.  Paper  5*  j  61.  58,. 50 

!  Dom.  Stl.«*  (’1.6*4-55  111.00 
1  Greal  Lakes  5-55,  ...  87.00 

i  Gypsum  5 '  18  94,00 

I  IL'ward  Smith  4*.i-.5l  99,00 

Minn.  &  Ont.  6-50  .  43  50 

Price  Bros.  6-57 .  93.50 


Out.  I  Change 
94  .  .50  4  .  50 


1 06  2.’>  ^ 

10.5.00  -f 

105  .50  4 

105  75  4- 

106  25  -f 


56  .50  4' 5  50  ! 

62  00  +6  00  i 


102  00  4-1  00 

7.3  00  -1-4  00  1 


I  oial  . . . . . . . . . 

DISBURSEMENTS— 

Ordinary  Expenditure— 

Afsriculture  .  . . . * . 

Auditor  General’s  Office . . . . 

Chief  Electoral  Officer,  including  Election, 8 . 

Civil  Service  Commission  . . . .  , 

1  xternal  Affairs  . .  . .  .  a  .  . . 

Finance — 

Interest  on  Public  Debt . . . . 

.  Other  Public.  Debt  Characs  . . 

Subsidies  and  Grants  to  Provinces . . 

Old  Age  Pensions .  . . 

Office  of  the  Comptroller  of  the  Treasury . 

Superannuation.  Relirenviu  Benefits  and  Sundry 

Pensions  . 

General  Expenditure  (Finance  Dept.l  . 

Miscellaneous  Grants  and  Contributions  . 

Miscellaneous  Offices  and  Commissions  . 

h  isbenes  ....  .  . .  ........ 

Gove.rnor  General  and  Lieutenant-Governors  . 

Insurance  . .  • 

Justice  . . . 

Penitentiaries  . 

Labour  . . . 

Legislation — 

Houses  of  Parliament  and  Library . 

Mines  and  Re.source.s . . . 

Movements  of  Coal . . . 

National  Defence  . 

National  Research  Connril  .  . . 

National  Revenue . . . 

Pensions  and  National  Health  . 

Post  Office  . 

Privy  Council  . .  . 

Public  Archives  . 

Public  Printing  and  Stationery . 

Public  Works  . 

Royal  Canadian  Mounted  Police . 

Secretary  of  State  . 

Soldier  Settlement  of  Canada  . 

Trade  and  Commerce  . 

Transport  . . 

Maritime  Ireight  Kates  Act  . . . 


Total  Ordinary  Expenditure 


Total  Capital  Expenditures.  .  . 
total  Special  Expenditures 
Total  Government  Lnterpribes 

Total  Expenditures  . 

Total  Loans  6l  Investments  •• 


1938 

i 

$ 

in. 263.980 

6.896.553 

6.671.019 

4,521.024 

1  7. 10(1.468 

1  3.291.358 

4,94'). 147 

5.875.814 

1,218,44.’ 

3.152.212 

2.341,168 

1.025,3  58 

39.544,25  t 

34,762.323 

I2,(U'8 

2  I  1,601 

39,3  36,)  20 

34,973,924 

867.070 

18.63  t 

40.788 

19.348 

3.059 

11.027 

3  1.304  ; 

5  7 .9  7  8 

6  1.307  , 

6.075.018 

6.2  1  4,099  1 

76.^1  * 

45.564  i 

403,3  73 

403.3  73  1 

I  60 

160  i 

1  58.  1  30 

1  47.494  1 

4  7 . 7  : 1 

53,1  77  ! 

32,480 

27.644  i 

1  23,973 

8S.305 

98,286  1 

179,207 

212,204  1 

27,246 

27,007 

12.06: 

18,438 

22  1,430 

228,460 

224,3  30 

21  1,312 

83,(92 

82.921 

138.780 

49.076 

937,419 

1.026.001 

48(.I38 

162.695 

2.65  1 .460 

2.542.914  ; 

86,5  36 

64  680  t 

994,367 

1.060,700  1 

4.909.330 

4.725,786  . 

3.061,8(3 

2.808.925  i 

4.844 

3.902 

1  1,302 

1  1.797 

1  1,6  t  7 

16.007 

1,1  58.722 

1,472,194 

602,471 

556,957 

88.267 

65,864  ! 

58,974 

61,608  I 

655,3  72 

604,553  ; 

933,719 

929,127  i 

3  1  1,634 

344,156 

26,126.078 

25.384,825 

2,946,583 

668,713 

7,393,800 

2.883,491 

145,000 

101.287 

37.936.696 

29,076.416 

3,235.945 

918.452 

Mi 


Always  Ready! 

More  tliaii  9,700  iiiPti  atifl  wonifti  are 
refpniisil.lr  for  your  trlrplionc  srrvi<T 
roii'idorPtl  lit.’  fitir>t  in  llio  uorirl.  D-iv 
BtuI  niglil  lilt-  si  rvicp  tarries  on  uitlioiit 
interniplion,  tii.intie.l  l.y  a  group  of 
trained,  experietieed  leleplione  peopl.’ 
who  know  their  jol.^  and  do  theiii  well. 


Everywhert;  to  Serve  EOT// 

i*!  No  matter  where  you  are,  you  are  never 

far  from  a  ^a.'.oliiie  station:  distribution  is 
jlll  the  basis  of  lliat  business. 

It  is  a  fnmla mental  too,  in  the  telephone 
business.  ’The  tele|)lu»nc  is  available  almost 
everywhere,  a  eoustaut,  dependable  service 
are  at  small  cost. 


Of  more  than  five  million  conversations  on 
Hell  Tcleplione  lines  daily,  thousands  are 
made  on  impulse  —  a  (piiek  wish  to  talk 
immediately  to  .someone  in  the  next  street, 
in  another  town,  or  on  another  continent. 

IVe  don’t  know  when  or  to  what  point  you 
may  next  want  to  talk — nor  do  you,  perhaps. 
Hut  it  is  comforting  to  think  that  it  doesn’t 
matter,  really,  since  you  can  place  a  call 
wherever  you  arc,  whenever  you  choose. 
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HIGHER  EARNINGS 
ARE  REPORTED  BY 
CAN.  BAKERIES  CO. 

Net  Equal  to  $6.14  a  Share  on 
First  Preferred  Stock 
Against  $2.50 


PLAN  REORGANIZATION 


War  Brings  Transformation 
American  Chemical  Industry 

Already  Heavy  Export  Movement  Expected  to  Broaden  if  War 
Continues  —  Wide  Progress  Achieved  Since  the  Last  War 
in  Organic  Chemicals 


in  offppt,  brouRhf  transformation  to 
the  .\merican  chpmical  industry,  as 
1  r»  -LI  measured  by  protvth  of  the  export 
Expected  to  IVIake  Possib  e  a  Qjgrket  in  recent  weeks,  according 


Xew  York  —  AVar  in  Ettrope  bas.  |  trial  ehemistry  is  sharinc  in  the 

current  upturn,  expansion  being 
most  conspicuous  in  tbe  chemical 
branches  serving  the  steel,  textile, 
automobile  and  associated  lines. 


Dividend  Distribution  to  Pre¬ 
ferred  Holders  for  First  Time 
in  8^2  Years 


Toronto  Bureau  Tha  Financial  Timea 

Torc'Uto. — Coincident  with  the  re¬ 
port  of  better  earnings  for  the  year 
ended  .4ugust  .’11.  irioO,  the  manage¬ 
ment  of  Canadian  Bakeries  Ltd. 
proposes  a  capital  reorganization 
which  will  make  possible  the  pay-^ 
nienl  of  preferred  dividends  on  De- 1 
t  ember  1,  l!i:i!'.  for  the  first  time  j 
since  .lime,  1931.  In  the  fiscal  j 
year  ended  on  .Aucust  31.  last,  the] 
comp, my  had  net  profit  of  f.iti.Ofil. 
ef)Uiil  to  .<11). 11  per  share  on  the  9.- 
139  shares  of  7  per  cent  first  pre¬ 
ferred  stock  outstanding.  This  coin- 


to  a  special  survey  prepared  by 
Fitch  Investors  Service.  The  export 
movement  has  been  heavy  and.  al¬ 
ways  provided  that  tbe  war  con¬ 
tinues.  IS  likely  to  broaden  out  fur¬ 
ther  before  there  is  noticeable  con¬ 
traction. 

Since  the  last  war  the  leading 


Lasting  Benefits 

Anticipated  From  Air 
Force  Training  Plan 

(Continued  from  Page  11  j 
will  mean  to  Canada  it  is  difficult  to  j 
chemical  companies  in  the  L'nitcd  '  visualize.  There  will  be  a  gre.at  deal 
States  have  made  spectacular  pro,- .  contractors  in  the  con¬ 

gress,  but  their  development  has 
been  primarily  along  peace-time  I 
lines.  The  World  War  brouchf  the  i 
sort  of  necessity  that  is  the  mother  tiu'ney  will  b(>  spent  on  cfitiipment 
of  invention  to  the  producers  of  ^nd  on  the  actutil  training,  which  will 


MacKINNON  STEEL 
EARNED  67  CENTS 
ON  COMMON  STOCK 

Compares  With  Deficit  After 
Preferred  Dividends  for  Pre¬ 
ceding  Fiscal  Year 

BUSINESS  UP  lO^Tr 


A  healthy  expansion  in  earnings 
and  an  improvement  in  net  working 
capital  position  are  shown  in  the 
annual  report  of  Afac.Kinnon  Steel 
Corporation  I.td.  for  the  fiscal  year 
ended  .July  31st.  1939. 

In  presenting  the  report.  D.  H. 
McDougall,  president  of  the  corpora¬ 
tion  states  that  operations  for  the 
period  under  review  resulted  in  a 
!  ten  per  cent  increase  in  business 
I  with  more  than  corresponding  In- 
j  creases  in  profit.^.  The  company  had 
struction  of  buildings  for  the  men.  |  ,,n  hand  a  substantial  tonnage  of  un¬ 
airdromes.  etc.  .\  great  deal  of]  filled  orders  on  September  I  when 


chemicals  in  this  country.  .\t  that 
time  the  United  States  was  depend¬ 
ent  upon  foreign  sources  for  such 


probably  be  one  of  the  (piestions  to 
1  be  discussed  when  the  British  niis- 
ion,  headed  by  Lord  Riverdalo 


pares  with  net  profit  of  $22,S90,  or  '  ^^fftitials  as  nitrates,  potash,  cam- 1  arrives  in  Ottawa.  Tt  is  believed  here 


$2., So  per  share 


the 


i  that  the  establishment  of  this  Corn- 


preceding  ;  Phor  and  dyes,  to  mention  .iiist 
year.  Working  capital  was  increas-  few  of  the  more  important  defieien- |  monwcalth  training  organization  in 
ed  by  ?9n.9t>6  to  .?333.xtit.  |  cies.  There  is  no  such  problem  in  i  Canada  will  likely  have  an  impor¬ 

tant  hearing  on  Canada’s  position  in 


Under  the  propo.sed  jilan  of  reor- 1  the  present  instance,  as  the  indus 
ganization  which  will  be  considered  j  try  many  years  back  developed  syn- 
nieeling  in  i  thetic  chemicals  fully  qualified  to 
all  arrears  {take  the  place  of  those  that  were 


by  shareholders  :it  a 
t'algary  on  October  3", 
of  preferred  dividends  will  be  wip- 1  lacking  in  natural  form.  :ind  today 
cd  out  and  present  preferred  shtire- j  the  American  chemical  industry,  to 
holders  will  receive  one  share  of  jail  practical  purposes,  is  not  only 
new  .3  per  cent  cumulative  partici- j  self-.sufficient.  hut  full.v  able  to  take 
patlng  preferred  stock  and  three  over  a  good  part  of  the  export  biisi- 


the  aviation  world  after  the  war.  It 
will  probably  continue  as  a  great  air 
centre  joining  the  Orient  with  Eur¬ 
ope.  The  greater  part  of  the  war¬ 
time  organization  can  doubtless  be 
moulded  into  peace  time  uses. 

At  this  hour,  of  course,  the  impor¬ 
tant  thing  is  that  Canada  is  to  be¬ 


lt  may  be  called  tipon  to  provide  for  the  British  air  fleet  in  its  many  ac- 


ehares  of  new  common  ,-toek  for  j  ness  of  German  and  any  portion  of  cpme  a  great  source  of  supply  of 
each  share  of  7  per  cent  first  pre-  the  British  and  French  totals  that  trained  men  and  of  aeroplanes  for 
ferred  now  held.  The  present  7  .  ..  .  .  . 

per  cent  second  preferred  stock 
will  be  converted  into  new  common 
stock  on  the  basis  of  seven  shares 
of  new  common  for  each  share,  of 


;  tivities.  convoying  ships,  seeking  out  oper.  profit  .  69.74Z 


world  markets. 

Over  the  last  twenty  years  all  en- :  and  fighting  submarines,  defending  Mi»c.  inc 
ergies  of  .American  Chemical  produ-  the  fleet,  reconnoitring  over  Ger- , 
cers  have  been  directed  toward  the  many,  and  fichting  the  aircraft  of  i 


war  was  declared. 

Profit  and  loss  account  shows  total 
income  for  the  year  at  .f7-1.017  com¬ 
pared  with  .'i:.')0,931  in  the  preceding 
period.  .fUtcr  all  deductions,  includ¬ 
ing  income  lax.  net  profit  was  $41,- 
270,  against  $24..'i99  in  the  preceding 
period.  Net  earnings  were  equal, 
after  full  preferred  dividends  to  .(>7 
cents  a  share  on  the  common,  against 
a  deficit  on  the  common  of  73  cents 
in  the  preceding  year.  After  pay¬ 
ment  of  a  year's  preferred  dividend 
— dividends  on  the  preferred  stock 
were  in  arrears  to  the  extent  of 
$.34.12Vi  as  af  July  31,  1939— surplus 
was  increased  from  $6,105  to  $14,- 
125.  Comparison  of  profit  and  loss 
account  for  the  past  2  years  follows: 

—Year  Ended  July  31 — 

1930 
S 


F.x«cutiv«>  remun.  ••••• 

10,680 

8.180 

In(.  on  Bk.  loans.  •••• 

1,1  6Q 

770 

Legal  fees  ••••••«••• 

. 

50 

50.468 

20.708 

9.107 

5.198 

Net  profit 

41.270 

24,509 

6.105 

6.511 

47,175 

11,042 

11,250 

24.917 

Surplus,  c.f  •••••••• 

14.125 

6.105 

Earn  on  pref . . 

$8  68 

$5  16 

Earn,  on  common.  ••• 

.67 

d.71 

d — Deficit. 

Working  Capital  Fp 

In  the  balance  sheet  net  working 
capital  shows  a  moderate  improve¬ 
ment  at  $2.53,331  with  current  assets 
and  current  liabilities  both  showing 
increases.  Among  the  assets  inven¬ 
tories  are  shown  $30,000  lower  at 
$59,924  while  receivables  are  up  $57.- 
000  at  $123,688.  Net  working  cap¬ 
ital  figures  for  the  past  2  years  com¬ 
pare  as  follows: — 


CAIGARYPOWERCO. 
EARNINGS  CONTINUE 
TOSHOWEXPANSION 

Continued  Uptrend  in  Profits 
Next  Year  May  See  Resump 
tion  Common  Dividends 


1919 

,918 

$ 

« 

Current  assets  .••••« 

,.  287,461 

2n.514 

Current  liabilities  ••4 

14,110 

10,074 

Working  capital 

.  251,111 

241.460 

Referring  to  prospects  for  the 
company  in  the  report  the  president 
says: — “It  is  difficult  to  forecast 
effects  of  war  time  conditions  upon 
the  company’s  operations,  but  past 
experience  would  indicate  probable 
reduction  In  the  volume  of  re.?ular 
business." 


preferred  while  the  present  class  A  .,vnethetic  organic  the  cnem.v. 

common  .shares  will  ^e  ronverted  |  ‘  .so  '  out. standing  have  _ 


Total  income  . 
Depreciation  .  . 
Directors'  fees 


Cooksville  Co.  Plants 

Working  at  Capacity 

Plants  of  Cooksville  Go.  and  Its 
subsidiaries  are  currently  operating 
at  full  capacty  and  prospects  are 
that  business  in  the  closing  quarter 
of  1939  will  place  operating  revenues 
substantially  above  those  of  the  pre¬ 
vious  year,  it  is  reliably  stated. 

Production  at  the  Lapralrle  Co., 
Ltd.,  plants,  associated  with  Cooks¬ 
ville  Co.,  is  also  running  at  capacity, 
it  is  reported.  Substantial  business 
is  in  hand  and  with  output  based  on 
such  contracts  as  the  Verdun  hos- 


EARNED  $2.17  LAST  YEAR 

Earnings  of  Calgary  Power  Co.  will 
show  a  further  substantial  improve¬ 
ment  for  1939.  and  present  indica¬ 
tions  are  that  probable  continuance 
of  upward  profits  trend  next  year 
may  pave  the  way  for  consideration 
of  dividend  payments  on  the  com¬ 
mon  some  time  in  1940. 

Improvement  in  economic  condi¬ 
tions  in  Alberta  have  been  reflected 
in  gains  in  gross  operating  revenues. 
Gross  earnings  from  operations  in 
1938  were  $2,114,021,  or  well  above 
the  1937  total  of  $1,998,058,  and  an¬ 
other  increase  i.s  indicated  for  1939. 
Development  of  the  Turner  V’alley  oil 
field,  served  by  the  company,  a.s  well 
as  more  active  industrial  and  hu.si- 
ness  conditions  in  Calgary  ,nnd  vicin¬ 
ity  have  contributed  to  iuiprovciuent 
in  operating  results. 

In  addition,  revenues  from  Ottaw.? 
Valley  Power  again  will  be  an  im¬ 
portant  factor  in  net  earning.s  re¬ 
sults.  1/ast  year  parent  company 
took  into  its  accounts  $73,950  inter¬ 
est  payments  for  1937  on  its  holdings 
of  85%  of  the  Ottawa  Valley  deben¬ 
tures  and  also  $36,975  interest  on 
these  debentures  for  first  half  of 
1938.  This  year  the  company  has 
taken  into  income  $36,975  interest  on 
the  Ottawa  Valley  debenture  hold¬ 
ings  for  last  half  of  1938,  in  addition 
to  regular  interest  payments. 

Ottawa  Valley’s  refinancing  oper¬ 


ations  have  reduced  Calgary  Power's 
revenue  from  the  suhsidiary’s  deben¬ 
ture  interest  payments,  by  $12,000  to 
$13,009  yearly,  hut  the  Interest  char- 
ge.s  for  Ottawa  Valley  are  now  only 
$425,000  again.st  $.579,000.  AVith  clear¬ 
ing  away  of  temporary  borrowings 
this  year,  Ottawa  Valley  should  earn 
.some  $320,000,  available  for  dividends 
on  Its  50,000  shares  of  common  stock, 
or  over  $6  a  share.  As  Calgary  Pow¬ 
er  owns  85%  of  the  Ottaw,s,  Valley 
common,  on  which  dividend  pay¬ 
ments  may  he  m.ade  early  next  year 
company  stands  to  benefit  appre¬ 
ciably. 

For  1938.  Calgary  Power  reported 
earnings  of  $2.17  a  share  on  its  3.5,.- 
009  common  shares,  as  compared 
with  $1.13  a  common  share  in  1937. 
This  year’s  final  results  should  show 
similar  improvement,  with  a  further 
substantial  increase  indicated  tor 
first  half  of  next  year. 


pita].  Aluminum  Co.  plant  at  Kings-  i  tended  period. 


ton,  Ont.,  and  Joseph  Slmard  &  Co. 
ship  building  extension  at  Sorel.  P. 
Q..  operations  are  assured  for  an  ex- 


Crude  Output  of  Brown 
Group  Off  in  September 

Brown-.AIoyer-Browri  group  of  13 
crude  producing  wells  in  Turner 
A'alley  produced  73,992  Mils,  of 
crude  in  September,  against  81.242 
bills,  in  August  and  gross  revenue 
from  sale  of  oil  for  the  month  was 
$92,817.  against  $99,39.5  in  August. 
Sales  of  oil  for  iho  first  9  months 
of  the  year  amounts  to  727.562 
hbls.  and  gross  revenue  therefrom 
;iiiiounls  to  $912,919. 

The  Brown  Oil  Corp.’s  four  wells 
nrodueed  25,441  hhls.  in  September 
against  27,436  hhls.  in  August, 
bringing  9-month  total  to  247.887 
bbls.  Reduction  in  production  was 
due  to  several  new  wells  coming 
into  production,  necessitating  a  re- 
allocatiou  of  allowables. 


PR.IIRH:  GOLD  Or'TPIT  FF 

AVipnipeg  —  Manitoba  and  Saskat¬ 
chewan  producers  extracted  22.357 
fine  ounces  of  gold  in  July  as  against 
21,946  ounces  in  the  previous  month. 
The  first  shipments  from  the  Con¬ 
solidated  Mining  and  Smelting  Com¬ 
pany’s  Bo.x  mine  in  Saskatchewan 
are  included  in  the  July  total. 


into  new  common  on  the  bajsis  of 
one  new  .share  for  each  eight  shares 
now  held.  The  new  capital  to  he 
outstanding  will  consi.st  of  9,13ii 
shares  of 

preferred  stock  of  $199  par  value  .  .  j 

and  99.8'^i9  shares  of  common  stock  during  this  period  but.  if  tne 


chemicals,  and  so  outstanding  have 
been  the  achievement.®  that  this 
country  now  leads  the  world  by  a  i 
wide  margin  as  measured  in  diver- 


per  cen  participating  i  In  the  matter 

i  of  war  explosives  little  has  been 


no  par  value. 

To  Amend  Trust  Reed 


need  should  arise,  those  same  tal¬ 
ents  and  energies  that  lifted  this  { 
country  to  a  position  of  world  lead-  ' 


It  is  al.so  proposed  to  amend  the  |  ership  in  the  development  of  syn- 
trusi  de:d  securing  the  bonds  to  |  thetics  ran  be  counted  upon  to  rap- 


permit  payment  of 
dend.s  which  will 
from  September  1.  1939,  and  pay¬ 
able  Deconibcr  1.  1939  and  quar- 
teil>  thereafter.  The  participating 
feature  provides  that  after  payment 
of  preferred  dividends  at  the  full 
rat?  of  5  per  cent  in  any  fiscal 
year,  the  preferred  shares  as  a 
class  will  share  equally  with  the 
common  .-hares  as  a  class  in  any 
further  di-strihution  of  dividends  up 
to  an  additional  .$2  per  share  on  the 
preferred  shares.  Thereafter  any 
distribution  will  be  made  solely  to 
the  common.  Preferred  dividends 


preferred  divi-  |  ably  fill  the  breach, 
be  cumulatixe  j  jinhstantial  Gain  of  fhetnlcal  Lx.  ! 

ports  Looms  as  Fossihllity  j 

I  But.  here  and  now.  it  is  tne  op-  , 
portunity  offered  to  make  sub.stan-  | 
tial  and  permanent  gains  in  the  tx-  , 
port  field  that  mainly  occupies  the  , 
chemical  industry.  Germany  ha.s  , 
been  the  largest  exporter  of  chern  - 
cals.  but  is  now  cut  off  from  over-  j 
I  seas  markets  The  German  export  ! 
,  volume  in  1938  is  understood  to  | 
■  have  been  about  $260.999.0ii9.  a  sub-  j 
stantial  part  of  which  w  as  w  oh  ! 
Latin-.American  countries  Great 


can  no,  be  paid  if  such  paymen  ohemical 

would  reduce^  ne,  |  products  ,o  other  countries  at  the 

ban  »2o(i  000.  A.-  at  August  31.  ,  ^  $125,099,999  yearly 

working  capifal  was  $339, 8b4.  i  ,  .  ' 

.Neither  can  preferred  dividends  be  i  ^ 

paid  if  net  ,aii.gible  assets  would  |  he  amount  of  lo.-s 

be  reduced  to  less  than  $1,009,900  $100,009,099  annually.  The  Bn- 

or  times  the  amount  of  bonds  I  and  1- rench  with  a  m&jor  war 


outstanding,  whichever  is  the  great¬ 
er.  .Net  tangible  .assets  amounted 
to  $1,801,411  at  -August  31,  1939,w'ell 
in  exces.s  of  2\z  limes  bonds  out¬ 
standing. 

I  ash  Position  Strong 
'“ur’-ent  asset?  totalled  $429,934 
.M  August  31.  1939.  of  which  caish  I 
was  $179.32*'.  marketable  securities  i 
.TinouTifed  to  .$26,369  receivables  I 


on  their  hands  will,  naturally,  fore¬ 
go  most  of  the  foreign  business  in 
chemicals.  The  loss  of  these  war 
principals  in  the  chemical  markets 
of  the  world,  and  more  especially 
Latin-America.  should,  in  large 
measure,  prove  to  be  the  gain  of  the 
leading  chemical  producers  m  this 
country. 

AA'hile  the  chemical  indust-y  has 


*142  238  and  inventories  jS2.997,  i  new  I 

-  Ii^rent  liabilities  totalled  $99,979  j  producs  since  the  la.st  war  such  as. 
Fixed  assets  are  carried  a,  $1 ,436.- |  ®'mhetic  riihber.  rayon] 

after  deducing  depreciation  re.-  nther  textile  fibres,  including 

,erve  of  *1214  “79  There  is  now  ;  that  can  be  used  a:s  a  .substitute, 
.*?, 5,8.199  or  6ir>  per  cent  first  mort-  { f'”'  wool,  the  ba.sic  proce.ssing  ma-  ! 
g.age  bond.?  out.standing.  <  apital  |  t^^rials  are  still  the  mam  .support-; 
reorganization  affects  a.'-set.s  only  i 'ng  pillars  of  the  mdii.stry.  Others 
m  the  writing  down  of  goodwill  '  ecuinfries  are  most  likely  to  he  in  , 
from  $79.8.664  to  $1.  <  apital  lia- j  ^'•‘“^tesi  need  of  heavy  chemicals, 

bilities  are  written  down  from  $2.-  that  are  absolute  necpi-sities  in  »he 
913,909  to  $1,199,246  and  the.  net  I  Pt^duction  of  textiles,  paper,  dyes  1 
d’^ficit  of  $117,909  .shown  on  August ,  atih  pharmaceuticals.  The  bulge  in! 
3'.  1938,  is  written  off  leaving  a  j  export  demand  ,n  date  has  brought] 
surplus  of  $86,968  arising  from  pro  ,  about  .shortages  in  a  number  of  ma- 


t’t  oil  1939  operations. 

Anglo  Canadian  Completes 
Current  Financing  of  Work 


If  is  riffiri,ol!.t  annonneed  by  Anglo. 
I’unadian  Oil  t'o.  ihnt,  with  the  re¬ 
cent  sale  of  289,fi9,i  share.s  of  capital 
.stock,  financing  for  the  expansion 
campaign  decided  upon  has  been 
completed,  and  that  no  ni'ire  .stock 
will  he  sold  The  sum  .lust  raised  is 
needed  for  working  capital  and  will 
fierniit  the  company  to  carry  on  its 
affairs  on  the  basis  prevailing  dur¬ 
ing  the  pa.st  vear  It?  monthly  reve- 
mie  from  production,  after  paymen, 
of  gross  Tovaitjps.  under  the  ,iresen» 
proratinp,  is  approximately  $3.8.999, 
and  to  that  must  he  added  profit  of 
It;,  t-.uhsidiarv,  ririlling  f ontractors, 
ltd.  conservatively  estimated  at 

from  .$128,999  to  $189,999  for  the  cur-  j 
rent  year 

The  .Ando  group  of  wpll.s  in  Tur 
ner  Valley  now  numbers  16  crude 
producf  r,-,  with  tot;ii  allowable  under  j 
current  order  of  !.ix:i  bbl.s.  dail.v,  an  : 
a\(rave  of  218  bids,  per  well.  The] 
company  handles  production  of  Kx-  i 
tension  No.s  1  and  2.  prorated  at  448 
.•iinl  iiiX  t,bls.  re.s))rc1  ively,  and  also 
liold.s  about  in  .Argus  lest,  on 

till'  we.-t  flank,  one  of  the  most  ini- 


jor  chemicals,  notably  eaustic  soda 
land  soda  ash  and  while  production 
I  of  all  alkalis  is  being  stepped  up. 
!  it  IS  expected  that  inquiries,  espe- 
,  eially  from  South  America  will  con¬ 
tinue  to  improve. 

i  RoniPNlic  Remanfl  Lp 

,  In  line  with  the  marked  expan- 
{  sion  of  industrial  production,  do¬ 
mestic  consumers  of  heavy  chemi¬ 
cals  are  calling  for  increasingly 
large  quantities  against  contracts 
and  in  a  few  instanees  the  prodii- 
i  cers  have  found  it  necessary  to  hold 
I  down  contract  deliveries  because  of 
I  insufficient  supplies.  The  very  de¬ 
cided  lift  in  export  business  coming 
at  a  time  of  accelerating  domestic 
manufacturing  activities  bas  made 
for  a  tight  condition  in  manv 
chemical  lines  that  mav  continue 
for  some  time  and  is  likely  to  result 
in  a  higher  range  of  prices  for  the 
;  fourth  quarter. 

I  The  present  position  of  the  Amer¬ 
ican  i  hcmiral  indur-try  Is  vastly  dif¬ 
ferent  fioni  that  of  191,  Then  we 
experienced  a  sudden  shutting  off 
!  of  supplies  that  were  imfierative  in 
n  number  of  manufacturing  lines. 
.Now  we  are  so  situated  as  to  be 
'  able  not  only  to  cover  our  own 
(need.-,  btii,  in  tlic  foreign  markets. 


portant  imw  under  wav  in  the  Valiev.  ™n'’'^ant  extent  the 

'  '  ciistomers  of  Germany  and.  on  a 
lesser  scale,  those  of  Great  Britain 
and  France. 

•At  tile  Lime  the  war  broke  cut, 
chemieal  prices  in  the  main  were  a 
bit  soft,  but  the  war  quickly 
changed  that  condition,  bringing  a 
rush  of  buying  that  turned  the 
course  of  price?  to  the  upside.  Do¬ 
mestic  consumers,  for  months  on 
end.  had  been  going  along  with  in¬ 
ventories  at  a  minimum  and  prices 
for  some  chemical  products  were  so 
low  as  to  he  barely  above  the  cost 
of  production.  But  the  present  ten¬ 
dency  is  just  the  other  way  about, 
with  a  clearly  discernible  hardening 
of  prices  and  domestic,  consumers, 
raugh,  with  meager  supplies  at  a 
time  when  the  industrial  machine 
was  thrown  into  high  gear,  are  now 
intent  on  price  protection  and  a 
building  up  of  inventories  Insofar 
as  possible. 

Practically  every  line  of  Indus- 


r>udms  bath 
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TRANSPORTATION,  FACTORY,  FARM  AND  FOREST 


Afi  the  Empire  organizes  for  increa.sed  produe- 
tion  Canadian  Nickel  plays  an  increasingly 
important  role. 

Ships  traverse  waterways  and  oceans  with  con- 
dcj.ser  tubes  of  Ciipro-Niekel  w^hich  has  lasted 
six  times  as  long  as  other  metals  in  this  service. 
Nickel  Steels  and  other  Nickel  alloys  give  great 
strength,  reduce  wear  and  breakage  and  resist 
corrosion  by  salt  water  in  vital  parts  of  engines, 
turbines,  shafts  and  propellers.  Freighters,  their 
holds  lined  xv  iih  pure  Nickel  which  is  rust¬ 
proof,  corroeittn-resistant,  and  quickly  and 


completely  cleaned  with  live  steam,  carry  cargoes 
of  chemicals,  wheat,  kerosene,  and  other  materials 
on  successive  trips  with  no  fear  of  contamination. 

On  our  farms  and  in  our  forests,  in  shops,  factories, 
railroads  and  in  heavy  industry,  new  equipment 
and  machinery  call  for  the  use  of  Nickel  and  still 
more  Nickel  to  bring  strength,  dependability  and 
reduced  breakdowns  at  this  critical  period  when 
production  must  he  maintained. 

And  so  as  Empire  industry  gears  itself  for  what- 
ever  production  may  be  required,  the  Nickel 
industry  stands  ready  to  do  its  share. 


THE  INTERNATIONAL  NICKEL  COMPANY  OF 

2S  KINO  STREET  WEST,  TORONTO 


CANADA,  LIMITED 
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S 


AN  EXPERIENCED 
EXECUTOR 


•f.  T  KTIRRF:TT  who  has  been 
appointed  general  manager  of  the 
Canadian  iMannfarturers’  Association 
has  been  general  secretary  since 
IfU!)  and  more  recently  assistant  gen- 


to  lay  in  that  formative  period.  On 
the  reorganization  of  the  association 
in  Ifilft,  when  the  office  of  general 
manager  was  created,  he  was  select¬ 
ed  for  this  position  iuul  the  progress 
of  the  fissocialion  since  then  owes 
mnch  to  his  executive  tihility  and 
capacity  for  dealinc  cffecii\ely  with 
association  problems. 


Reports  $3.40  a  Share  on 
Common  Against  Loss  for 
Previous  Year 


lantings  First  3  Quarters  May 
iilxcecd  Those  for  Whole  of 
Last  Year 


Gross  Income  of  $79,798  Cem- 
pares  With  Loss  of  $l<S,w70 
Previous  Year 


Through  the  experience  of  many 
years  we  are  familiar  with  all 
the  details-  of  settling  and  distri¬ 
buting  Estates.  Inasmuch  as  this 
is  one  of  our  principal  activities, 
cur  specialised  personnel  can 
attend  to  these  details  promptly 
and  v/ith  a  minimum  of  delay  and 
expense.  If  you  contemplate  nam¬ 
ing  a  Trust  Company  Executor  of 
your  V/ill  we  will  be  glad  to 
consult  v/ith  you. 


BANK  LOANS  DOWN 


SMALL  NET  DEFICI 


NEW  LINES  DEVELOPED 


At  $109,000  From  $625,000 
and  Working  Capital  Shown 
$470,000  Higher  at  $1,085,- 
105  —  Big  Crop  a  Factor 


,  Annual  report  of  N.  linwlf  Grain 
Go.,  Ltd.  for  jfi:  ial  >iai'  riidt  ;! 
•  Inly  i’.irt,  lidlh.  r('\  :r  hcaitliy 
ini|ii'o'v?ini  nt  in  t)ji' ic.'^ult..-^ 
:is  compared  with  )c  •■cdoi-j-  fi.-cal 
xcar.  r'flecting  tlic  difficult 

conditions  in  the  --.I'u  liandlinv 
aiifl  elevator  hlisilif.-  liiioiiKitou; 
tile  pi'iiod. 

Witli  an  ojiorntina  ]■  ofit  of  $G:t,- 
itti!  iiiid  ineonic  from  .loestnuntf;  of 
.■fii.XS.a,  groa.s  income  tor  the  year 
under  itucw  aniouin  d  lo 
which  compared  w'lh  a  loss  for 
the  jircvions  year  -  ■  "r  lakint; 

into  <  on.sidei'ration  in¬ 

come  of  .'fG.l’SS  —  of  5'Jl'.17i).  Iiiree- 
tors'  f('e;:  ahsorhed  ^l.f.nn  .mfl  f71,- 
n.'io  wa.s  chtirged  to  d<  pi'cciatioti  anil 
wrtten  off  for  :os.s  oti  de¬ 
molition  c)f  properties,  li  aviug  ,a  de- 
fieif  for  the  year  of  This 

eonipared  with  a  defirc  f),' 
for  the  fiseal  year  fiided  .inly  :;isi 
inns  I’rofir  and  los.s  tWi-i'!,  fr>r  the 
ria.  t  2  years  eomptire  a  .  lolh'ws. 

—  Vears  F-pdpd  .I'tp  aint-*- 

1 .  i 


KRIS  A.  MAPP,  I’.r.A.,  Toronto, 
who  has  just  horn  eleeleil  ehairman 
of  the  I’inanee  I’oniiriittee  of  The 
Dominion  Assoei.aiion  of  I'lmriered 
Accountants,  is  also  chairman  of  the 
committee  of  the  nine  Provincial  In¬ 
stitutes  of  Chartered  Accountants 
that  this  year  adopted  uniform  cxtiin- 
inations  of  the  in-ofession  in  I'anadti. 
Ho  is  also  immediate  pa;,t  president 
of  the  Cantiditin  Soi  icty  of  Cost  .\c- 
cminlants  aiul  Industrial  Ciiirineers. 


Consolidated  statement  of  the 
I.,ake  of  the  Woods  Milling  Co., 
I/td.,and  wholly-owned  subsidiaries 
for  fiiscal  year  ended  August  Ill, 
lft3!l,  show  net  income  of  $608,508, 
after  Interest,  provision  of  $100,000 
for  depreciation  (against  $75,000 
year  before),  provision  lor  income 
taxes,  bad  debts,  etc.,  as  coinptired 
with  net  loss  in  preceding  twelve 
month.s  of  $206,132. 

T-Tarnings  for  1939  year  were 
equal  to  $40.57  a  share  ($100)  on 
the  15,000  shares  of  1%  cumulative 
preferred  stock  (on  which  dividends 
oa  August  31  were  in  arrears  (or  6 
months),  and  after  only  regular 
preferred  dividend  requirements, 
earnings  on  common  amounted  to 
$3.41  a  share  on  the  147.689  no  par 
value  outstanding  common  stock. 

Operating  profit  for  the  year  un¬ 
der  review  amounted  to  $943,088  as 
gainst  only  $8,615  for  preced¬ 
ing  ,vear.  Interest  charges  were 
?l.':6.500  lower  at  $60,811  hut  taxes 
were  up  at  .$175,550  from  only  $700 
cnn.solida.ted  surplus  shows  that 
after  deduction  of  preferred  stork 
dividends  for  one  and  one  half 
vears,  and  adding  previous  balance 
.-urplus  carried  forw,a.rd  in  balance 
sheet  was  $1,931. .51 4.  .Profit  and 
loss  figures  for  the  past  3  years 
lompare  as  follows: 

Fiscal  Vears  Ended  August  31st 
1939  1938  1937 


PAID-UP 


ADRERT  .m-OTT  I'HASKH.  who 
has  been  clfclrd  Pi  the  hoaul  of 
directors  of  the  liasicrn  Trust  Corn- 
jiany,  is  president  and  general  man¬ 
ager  of  Investment  Connd.ii  ion  and 
has  been  actUi'ly  inicre.siid  lor  some 
years  in  the  mining  (li'vi'loiunont  of 
(  anadii.  lie  is  a  direcio:  ol  I.akc  M. 


CAPITAL 


$5,000,000 


[  eral  manager.  .Mr.  Stirrett  entered  ' 
the  service  of  the  association  on  re-  ; 
reiving  the  appointment  of  editor  of 
Industrial  Canada.  He  had  graduat- ! 
ed  from  I'niversity  College.  I’niver-  ' 
sity  of  Toronto,  in  i!t08  with  honors  - 
and  had  spent  oter  three  years  in 
newspaper  work,  with  experience  in 
rarliamentary  Press  Gallery  ,nt  Otta- 
wa.  He  enlisted  in  the  Canadian 
militia,  in  the  fall  of  1914  and  Joined 
the  Canadian  Expeditionary  Force  in 
1915.  sert  ing  in  Canada.  England  and 
(■'ranee.  On  his  return  to  civil  life 
in  .Tanuary,  1919,  he  took  over  the 
duties  of  General  Secretary  of  the 
Association  and  in  November.  1968, 
w-as  appointed  assistant  general  man- 1 
ager.  j 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 


Opi^r  Profit  .  . 
|nv^‘i  Incomfl 


ilP  HEPPFPT  HCLT 
trcEJient  V 


F.  a.  DONAI.DSON  MCRPirv  W.  WILSON 

Generdl  M-srifloor  Vtre  Fro.'. dent 


Gro««»  Income 

Depreci>)Uon 

Dir^rt 

I  on  f>Un» 


tho  iiiosf  pssriuijil  supplies.  Expr- 
ricTiff'  rlio  last  war 

als»*  indirnt('f)  fh.ii  ciiri’Fnt  prob- 
ii'nii';  would  111-  j-oiH'd  out.  it  was 


Ff'^viou'-  Surplu.9 


P  L.  balance 


d — Loss. 

Ralanre  ShePt  Iniproicinrnf 
In  the  balance  sheet  ■  xress  of 
current  liiahilities  over  '  'iircnt  as¬ 
sets  is  a.eaiii  shown  but  nn  a  i  mail¬ 
er  scale  than  on  the  pi <  v ions  hal- 
a.ncp  sheet.  Both  current  asset .=  and 
riirrent  liabilities  re\  ,il  wide 
inereasc.s  duing  the  year  under  re¬ 
view.  Net  working  r.api'al  figures 
for  the  past  2  years  at,  loniparod 
herewith : 

— A"  at  July  31  si— 

lai'i  1938 


Sharp  Sales  Improvement  in  Steady  Profits  Reported  by 
Third  Quarter  Brought  Good  Pacific  Coyle  Navigation  Co. 
f)  Months  Gahi 

taneivuver.  Pacific  Coyle  Xavi- 
icinl  re-  cjitjon  co..  npi'ratiiu-,  ,i  fleet  of  tow- 
■oiiiliiion.-i  Vaueoiiver.  m.'iiiitaiii  ! 

rai'l'ing.i  in  tin-  fi-^cal  .'I'ar  (••oi.-ii 
.)!  (  ana  .funo  ;’,ii.  i:i:!9,  al  sliuhl'y  below  ''a- 
ilie  liiiici  fo,-  Ill'  tir.-vious  year. 

After  )irovidiu,g  for  a  lie  (liMii't’d 
luii'l  ill  .Inly  from  ilie  vears  earn- 
itias  whicli  r.-qr  .  .$]3,2u3.  ami 

after  '-;ie;i(iini;  for  i  ngine 

and  d-'cl;  n  luiir,-;  ;iad  renewals,  thi' 
eoiiiivniy  w.i.<  able  lo  report  an  in¬ 
crease  in  working  capiuil  of  $fl.- 
9.'17.  briimini:  in  i  cm  rent  assets  at 
•iiiue  ;i(t,  19:’, X  to  $7n,:!25. 

Gross  iirefit  fiir  the  year  was 
S12.1S.S  tigainst  .$-12.08.'!  in  the  pre¬ 
ceding  yi'ar.  X'ei  jirnlit,  before  de- 
precitition  was  .$21,2:;-l,  agtiin.sf  $22.- 
Il-a.  .Net  jirofil.  before  deprecia- 
linti,  exceeded  tlie  .amount  paid  in 
dividends  by  approximately  $8,000. 
However,  a  deficit  of  $19,309  was 
shown  after  allowing  $27,341  for 
(leprcciatioii  and  after  deducting 
Ilie  si:!,2o::  paid  in  dividendis.  Add¬ 
ed  to  previous  deficit,  this  brought 
d  'fieii  account  a.t  .luni'  30.  1939,  to 


•T.  E.  Al’nlsh  ivho  has  been  made 
assistant  to  the  president  of  the 
Canadian  .Manufacturers'  Association, 
has  been  general  manager  since 
1919.  His  connection  with  the  asso¬ 
ciation  dates  hack  to  1907  when  he 
was  appointed  manager  of  the  Trans¬ 
portation  department.  Prior  to  that 
he  had  been  for 


738.703 
130.000 
193.913 
49,377 
3.790 
55.3  3  3 
1.317 


943,088 
too. non 
80,81  I 
I  75.3  50 
3.1/5 
86.500 
1 .495 


8,815 

75.000 

197.308 

700 

3,410 

58,700 

480 


Oper  prof 
Deprec  .  . 
Inleresl.  .  . 
Inc.  Tax 
Ilirect.  fees 
I  xc.  .Sdl. 
i.egrti  I  ee.s 


According  to  s.omi 
ports  improved  ll■^ff-• 
on  both  mtijor  r.iip--, , 
were  rofh-i-ied  m  liii.in 
(iian  Prori--.-  c..,  I, id,  f 
quart f-r  of  ihi.s  .\mir, 
material'.i  ahe.id  of  tlio:  e  for  the 
corrosiiondiiig  numipr  o,'  puis. 

Husim-^.s  of  111  conijiaiiy  dining 
the  fir.-i  Inlf  of  lim  \-v,-,i-  was  rcla- 
iively  slow,  Iml.  a  -  a  result  of  the 
.shai’p  improvi  iiii-in  dariiig  the  third 
qiiartfr.  irqii-cially  In  .August  and 
Snpi  .nilier.  oiw ration.^  for  the  first 
9  ]r-oi;tlis  of  tlim  .rear  wore  well  in 
e\-i-o,...  of  ila-  .  niic  iieriod  of  Iasi 
year. 

Outlonk  for  the.  final  quarter  of 
19.99  a--;  well  as  for  the  opening 
months  of  1910  I,;  niore  favorahli- 
than  (•091)1, -iti.i  has  r-xperieneed  in 
reeeni  years  Coinded  with  the  an- 
tieipaie'i  in-a.vy  rail  movement  of 
grain,  demand  in  other  direi-tions 
stimulateii  ii\  \\;ir  ifforts  is  re¬ 
garded  as  ee'-rain  to  ker])  the  com 
ivniy's  jd.'iios  at  or  .-los.  I,,  i-;i|)a- 
rii\'  basis. 

Akaiuii  nanee  of  raw  mat.^rial 
supidii's.  It  is  stated,  is  likely  to 
prove  n:ie  of  the  1  roable.-dme  fac¬ 
tors  hut  s"  far  it  wiuP-l  a )i;e  ar  r lie t 
the  m.aiiagemrni  has  jiroviib -I  for  a 
;.;itisfartory  iiuentorv  t'o.'-biiui  in 


.fohn  Power  <S.-  Paper  '  o,  t  anadiau 
Vickers  Co..  .and  a  member  of  the 
exeeutivo  of  the  Alontreal  cji.atnher 
of  Mine.8. 

A  native  of  New  Glasgow.  X.R,,  he 
obtained  his  edueation  there,  entering 
the  service  of  the  Rank  of  X'ova 
Scotia  after  leaving  high  sehoid. 
Eater  he  did  banking  in  Baltiniori' 
after  which  lie  joined  the  .National 
City  Bank  of  New  York,  becoming 
vice-president  and  :  utirrinicndeni  of 
Central  and  South  Am(‘rif-an  and 
West  Indies  hranehes.  In  l:i2S  he 
resigned  his  position  .’iid  returned  to 
Montreal  to  e.=taii]ish  Investment 
Foundation,  of  wliir  !i  he  lif  (;ame  v  lee- 
presideni  and  gmiei-a]  manager  be¬ 
fore  berominc  president. 


X'et  Incomn 
I  Itlicr  Inc. .  . 


years  in  the  em¬ 
ploy  of  the  Canada  Atlantic  Railway 
&  Transit,  Co..  Ottawa,  and  for  a 
short  time  assistant  to  the  general 
manager  of  the  Riehelien  &  Ontario 
Xax’igation  Co..  Montreal.  When  he 
came  to  the  association,  the  Domi¬ 
nion  Raihvay  Board  was  just  com¬ 
mencing  to  function  and  many  prob¬ 
lems  affecting  the  interests  of  ship¬ 
pers  5vere  coming  up  for  solution. 
During  the  sueeeeding  years  he  play¬ 
ed  an  important  part  in  w'orking  out 
and  much  of  the 


Surplus  .  . 
Prev.  surpl 


Curr  Assets  .  .  . 
(  urr.  [.labilities 


f.arn  on  pref.  $40.^7  d$l9.74  $21.90 
r.rirn  on  com.  3  40  1.51 


(a) — Excc?«  of  current  Inbilit.*.-  nvrr 
current  .-•.-bots. 

.Among  the  individual  ifcm.s  on 
lh(>  biil.-inee  sheet  in- '"I'-'irie.s  ni 
grain  .'nd  coal  are  shi  .-.  n  shavply 
liighi '■  at  $233,962  fr<>i  .  -  '3.476  and 
hank  leans  al.-a'  show  i  eensidev- 
aide  ini'i'c  ts(’  at.  $270, fi  >  ''rom  $8n,- 
f'fie.  c.iidi  is  up  at  :,i:i';  from 
$1.8.S6e  jiitI  reeoivahlp  .'la'  up  at 
$53,996  from  $42,628, 

III  presenting  the  rep  t  the  pre- 
!-(ident,  K.  AV.  Alilner,  ,  .  that  the 
company  has  an  a.gree  out.  witlilhe 
Canadian  AYhetif  Pob:  f  for  hand¬ 
ling  deliverie.s  lo  I'l  imard  by  pn'- 
dtieers.  and  that  .'!■'■;l1r4emenv-i  liavc 
alt-o  heeu  made  ;ef  handiing  of 
wheat  for  cn^tomi  who  wish  to 
avail  th-’niseU'.-  o'  the  faeilitie.; 
provided  under  Up  A\heat  Co-Op¬ 
erative  Marketing  'c'  of  1939. 


d — Deficit. 

Working  Capital  Gain 

Consolidated  balance  .sheet  as  of 
August  31.  lasf,  gives  rurrent  as- 
-ei.s  at  $1,759,801  ag.ainst  current 
lialiilities  of  $674,699,  indicating 
working  capitri.l  of  $1,085,105.  A'ear 
lirfore  current,  assets  xv-ere  $1,680.- 
kll.  current  liabilities  $1,067,086 
and  working  capital  $613,725,  an 
improvement  of  $471,380.  or  76. Sl*"!- 
from  the  end  of  the  previous  fiseal 
leaf.  Net  working  capital  for  the 
past  :)  years  is  coniiiared  herc- 
w  itli  ; 

'—As  at  August  31st— 

n^9  1937  I 


Montreal  Port  Customs 

CoUection.s  Still  Gain 


these  problem; 
smooth  operation  of  Canada's  trans¬ 
portation  system  today  has  been  at¬ 
tributed  to  the  foundation  he  helped 


Customs  collections  for  the  port 
of  AInntretil  are  rontiniiing  this 
month  the  sizeable  gains  over  a 
year  ago  that  started  in  Septemher. 
whe,n  the  month's  aggre,gate  reach¬ 
ed  the  sixth  best  level  in  the  his¬ 
tory  of  the  port,  being  largely  help¬ 
ed  b.'jw’cavier  war-time  taxe.s 

Figures  for  the  first  five  dav.<  of 
Ortfdirr  were  ann.oune.''d  hv  the 
Ciir-'nms  Hoii.ce.  representing  sun- 
rii"'  eollccfions  The  aggri'gate  wa.= 
$2,091  .'',^9,  compared  with  $1  13:1,- 
t61  111  mrre.sponding  period  a  year 


were  outstanding  ,6.447.424  shares  o 
eommo-n  and  61.199  shares  of  pre¬ 
ferred  stork. 


BURLINGTON  STEEL 
AT  FULL  CAPACITY 


Ex-Governor  Ely  Elected  to 
Board  of  International  Hydro 

.New  York.  —  Annoiitiermeni  ir- 
m.ide  b\  Irwin  [,.  Moore,  tuesident 
of  International  H.idrti-Iilet  trie 
System,  tliaf  former  governor  of 
Alassaehusetts  .b'sepli  B  Ely  has 
been  elect.ei  a  dirertor  of  the.  Sys¬ 
tem.  sueeeeding  Redfield  Prorior, 
formerly  governor  of  Yermont,  who 
has  resigned  because  of  ill-health. 

Governor  Ely  has  also  .suerceded 
Governor  Proctor  as  one  of  the 
three  friistees  fo  whom  the  Class  B 
and  eonimon  shares  of  International 
Hydro-Eleetrie  S.vsteni,  formerly 
held  by  International  Paper  and 
Power  Company,  have  hern  trans¬ 
ferred. 

The.se  trustees  xvere  appointed 
under  a  plan  whirli  divorced  Inter- 
nalion.'il  P,'H)'>r  and  Power  Company 
from  control  of  ;in.v  public  iitililv 
operating  ronipanie.s  and  eonlem- 
plates  the  sale  ef  its  interest,-;  m 
such  companies. 


Sufficient  Business  in  Hand  to 
Assure  Capacity  Operations 
Rest  of  This  Year 


.\  eiuisiderahle  improvement  in 
iiii.sinis-;  in  1939  was  maintained 
until  the  i-t.'irt  of  the  war.  What  t.h-."> 
ne.ir  future  will  bring  is  difficult  to 
forcc.'isl  say.s  the  direetor.5'  report 


1.759,804  l,880,«ll  4.271,301 
87  1,899  1.1187.085  3.454,070 


Toronto  Bureau  The  Financial  Time* 
Toronto.  —  Burlington  Steel  Co 
reporls  that  it  has  booked  suffirieiit 
orders  to  operate  its  plant  at  Hamil¬ 
ton  at  full  eapaeity  for  the  balance 
of  1939.  Shipments  in  September 
are  stated  in  have  exceeded  any  pre¬ 
vious  month  in  the  history  of  the 
company  and  present  orders  are 
being  accepted  only  in  aeeordanee 
with  the  mill's  ability  to  make  ship¬ 
ment  and  at  prire.s  jirevailing  at  time 
of  delivery.  Special  attention  is 
being  given  to  normal  requirenients 
of  regular  riistoniers  to  ensure  .((liip- 
nient  as  promptly  as  possible 

In  the  first  five  months  of  1!i39  the 
rompany's  business  was  reported  to 
have  been  .some  lufr  under  the  level 
for  the  .same  iieriod  in  1938.  Slatting 
in  Mai.  however,  business,  improved 
fo  reach  the  Septemher  peak.  In 
1938  the  company  earned  a  net  profil 
of  $90,684  which  was  equal  to  65e 
per  shaft*  and  compared  with  net 
profit  of  $2U2.401,  or  $1.45  per  share, 
ill  19:17. 


Vet  wl,  r<tp.  1.085.105  8  1  3.728  817.23  1 

.Among  the  nirrent  as.^ets.  inven¬ 
tories  are  carried  at  $1,046,440  as 
against  $894,717  last  year,  invest¬ 
ments  (market,  value  $21,860)  at 
.$1.9, 900,  cash  $41,641  and  receiv- 
. I  hies  $656,822.  Ba  nk  loans  were 
reduced  to  $199,000  from  $62.5,000 
\ear  before,  but  payables  are  shown 
up  a.f  $358,718  from  $183.2.36. 
rmspects  Are  Alixed 

E  S.  Aleighen.  president.  In  snb- 
mitfing  the  report  says,  in  part:  — 
“The  rompara.tively  large  xvheat 
crop  of  1938  made,  ronditinns  more 
favorable  for  the  milling  indn.strv. 
tha.n,  in  the  previous  x-ear  witit  its 
small  crop  Canadian  mills  were 
hotter  able  to  compete  for  export 
husine.ss.  and  recovered  a.  portion 
of  Ilie,  previously  lost  volunie.  Dn- 
iilpstie  trade  xvas  good. 

"Witli  the  outbreak  of  war,  taxa¬ 
tion  has  inrreased.  and  government 
control  of  profits,  both  in  Canada 
and  the  Cnited  Kingdom,  will  he  a 
farfor  in  the  current  .year.  This  is 
a  condition  which  must  he  borne 
cheerfully  under  the  eiretimstanees. 

"The  business  of  the  Inter  city 
Raking  Co,,  in  which  Eake  of  the 
Woodis  Milling  Co.  Is  a  large  share¬ 
holder.  roplinued  exeellent,  and  the 
company  is  in  ;i.  good  position.”  I 


Obituary 


.lOILV  APIM.KTON 

•Fohn  Appleton,  forinerly  seere- 
tary-irea.siirer  of  tlirs  Dominion 
■Mortga.ge  Investimuis  Association 
[and  ilie  Canaiiian  l,ife  Offierr.s  .A.s- 
soeiatioi)  for  a.  ii.rioil  of  2e  vear.s. 
died  this  week  in  his  7:ird  year. 
Possibly  no  other  man  was  more 
widely  known  among  financial  in¬ 
stitutions  from  coast  lo  coast  nor 
nior,'  deeply  resiecied  t- roin  us 
inception  late  in  1916,  .\lr.  Apple- 
ton  wjts  eonneeied  with  ilu'  Domin¬ 
ion  .Mortgage  A-  In\ e.^tments 
ciation  until  his  reiiiamiiii  in  ihiid. 
Representing  Cameliin  lift'  iiistir- 
aneo  eompanie,-;,  tr  i.e  e  iiiinanif..-. 
and  lo.aji  eomicinies.  Mr,  .Ar,i:e’on 
was  inst  rumeiua.l  m  < 'i-ciierating 
with  iirovineial  am)  nuni  i  iiKU  gov¬ 
ernments  to  e.-uahlisli  the  roiinda- 
tions  of  .sound  miinieiinl  ereilit  ami 
■sound  and  effct’tive  Icgisi.uioti. 

A  natiie  of  Marton.  V'l'-k.siitre. 
Engiaiui.  where  he  was  horn  .-A'l;/- 
usf  39.  18."i7.  Mr.  .Apideuni  cam'  to 
Western  Cantida  in  1.899,  in  1S9'.; 
he  heeame  luesideni  of  tlic  Trad*;- 
&  Labor  Couueil  of  Winn:;!.!,  .aim 
in  1808  became  finaneial  f'diio;’  a;;d 
municipal  editor  of  tiie  U  iauip.'s 
Free  Press.  This  po..-itiori  iie  hoi  i 
until  1912  when  he  ram-'  to  loronto 
to  become  editor  of  The  Finaneial 
Post,  With  the  formation  of  tn,'> 
Dominion  Mortgage  k  Iir.esimeiiis 
Association  in  1916  he  heeame  ser- 
retary-treeisitrer  of  that  organizn-  | 
tion  and  also  of  the  Canadian  Litv  I 
Insurance  Officers  Association  up--  | 
on  the  formation  of  the  latt:'r  or  I 
ganlzatlou  in  1929.  He  wa.s  an  ae.  ! 
knowlcdged  authoriiy  uiion  niun.c.  -  ! 
pal  affairs.  I 

An  ardent  and  able  cricketer  i;'  | 
his  younger  days,  Mr.  .Arplet''  | 
maintained  nn  active  int  rest  in  re..'- 
and  curling  to  which  he  Icio;  * '  I 
much  time  since  his  .rctitene::  ■ 
from  active  tutsinas.s.  Ills  .garden  [ 
with  delphiniums  a  sprei.nlty,  tco:- 
much  of  his  i.inn  unri!  the  pas:  f-* . 
w’cek.s.  First  interested  in  ch  ' 
dron’s  Aid  aetlvitir.s  in  Winn'p":  7 
was,  at  hi.9  death,  honcra.-..-  .s^cr 
tary  of  the  Chiulron's  .'Ud  .‘^o.-:* 
o(  Toronto  as  well  a."  a  dir.'ctor  < 
the  Toronto  Homo  for  Incurahh . 
Surviving  him  are  his  wife,  thre.  1 
BOOM  aad  two  daughters. 


Amm  Production  Makes 

New  Record  in  August 


Amm  fjold  .Mines  Seiitt'ml>er  )iro- 
duetion  set  a.  new  high  at  $26,il51 
from  the  milling  of  4,6U8  tons  of 
ore.  indicating  an  average  rerovery 
of  $5.77  per  ton  The  month's  out¬ 
put  i  s  based  on  gold  a  I  $35  an 
oiinre  asd  does  not  take  into  ac- 
eoitni  the  premium  on  New  York 
funds,  which  in  rer''iit  weeks  has 
amniinled  1(8  $3.59  an  ounce. 

In  August  tiroduction  amounted 
to  $24,452  from  4,779  tons,  an  aver¬ 
age  of  $5.13  per  ton.  For  the  third 
quarter  of  the  riirreut  vear  produc¬ 
tion  has  amounted  to  $72.  693  from 
14,988  tons  milled,  an  average  re¬ 
covery  of  $5.15  per  ton  Milling 
was  started  early  in  .March  of  this 
year  while  a  cyanide  unit  fortreat- 
inonl  of  eoncentrates  was  put  into 
operation  in  April. 


Increase  Shown  for  First 
Months  With  Final  Quarter 
Outlook  Bright 


Queber  —  Sales  of  the  Legare 
I  omptiny  Limited  for  the  nine 
montlis  ended  September  39  are  well 
ahead  of  those  for  the  eorrespond- 
ing  period  last  year,  aeeording  to 
reliable,  reports. 

Due  to  the  improved  ronditions  in 
fhe  pulp  .and  paper  and  logging  in¬ 
dustries  the  company  is  looking 
forward  lo  the  final  3  months  being 
the  best  (luarler  for  the  year,  some 
of  it:s  ii’osi  active  stores  being  lo¬ 
cated  in  the  imimrtant  newsprint 
eentre;3  of  the  province  al  Quebec, 
Tlirce  Rivers.  Chicoutimi,  etc. 

The  improved  employment  and 
piireliiising  power  in  these  areas  is 
hound  to  he  refleeled  in  inrreased 
sales  ;md  the  last  quarter  is  likely 
to  s'liow  the  best  results  for  the  eur- 
iTiil  fiseal  Iieriod. 

The  compiiny  operates  36  stores 
and  ha.-i  more  than  899  other  retail 
outlets  throughout  the  province  of 
Quebec  mereht>iuiising  homo  fur- 
iiisliing.s.  st<(ves.  radios,  washing 
machines,  biryeles.  farm  imple- 
iiieiit.s.  etc.,  and  it  should  benefit 
along  wit'll  other  merehandiaing 
eompaiiics  from  the  effect  of  rising 
((iiiimodily  prices. 


Active  Woods  Operations 
For  Price  Brothers  &  Co. 


Chicoutimi.— Wood  eufting  opera¬ 
tions  by  Prieo  Bros,  this  year  will 
shnw^  an  increase  of  about  69'7k  over 
last  year  hut  it  will  not  reach  fhe 
high  record  of  1937-38.  .A'  present 
about  3,999  men  are  eniplojred  in 
Rrire  Bros,  camps  and  the  number 
will  shortly  aft.ain  4,099.  It  is  ex¬ 
pected  fhe  season  will  he  of  normal 
duration.  The  camps  of  flic  roni- 
pan.v  are  located  on  the  rivers, 
Shipsaw,  Eeorce  and  I’icoha. 

Approxlmafel.v  490,000  tons  of 
paper  heretofore  imjiorted  by  Fuit- 
ed  States  from  Srandinavia  will 
havo  to  bo  supplieil  hy  C;ir-ad:i. 


Times  reaches  n 


535,697 

72.991 
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282,978 
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608,508 
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328.689 

157.500 

210,000 

315,000 

451,008 

6508,132 

13,689 
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1,972.949 

1,931,514 

1.480,506 

1,986.838 
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Published  Ev.ry  Fridjiy  «t  6il  Cr.lR  Street  West,  made  t,0  the  government 

hy  The  Monlreal  iinancinl  Time#  Publishing  Company.  p* 


piiblic.  Now  Mr.  MacGregor  has  been  made  a  member 
of  the  Prices  Board  under  the  VV’ar  Measures  Act  and 
is  devoting  himself  to  the  activities  of  that  body.  It  is 
assumed,  however,  that  his  report  has  already  been 


Farmers  and  Fighting  Men  ;  H, years  ago 


I  ndoubtecV^^^eTvernment.  because  of  war  .level-  ProduCtlOIl  ot  Foodstuffs  BcCOmCS  ScFlOUS  BuSineSS  WhcH  Grcat  Britain  Is  At  Wat 
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opments,  now  has  its  hands  full.  But  war  conditions 
also  bring  their  problems  to  business.  It  is  to  be  hoped, 
therefore,  that  the  government  will  make  an  effort 


r) " " 

N  iial 


Hy  11.  H.  C.  in  the  Winnipeg  I'ree  Press 

'vestpi'ii  laniiei  ^  will  play  as  r'siern  peoi'le  lo  I'onsider.  They  grievances  or  claims 
illy  iinpoi  iaiit  a  pari  as  anyone  have  .siirfercd  dci-pcralcly  in  re-  way.  Then,  with 


in  a  saner 
ihe  coii.stanl 


I  ( )f  I’.S  lil  stocklmhlcr.s  rcgislerc.l  on 
I  the  liooU.'.  of  International  Nickel  I'o. 

I  on  .lime  :!o.  1011.  ."'.td  were  lOiiro- 

j  peaii.  holdings  anioimtins  lo  $.SP.l.',t(M) 

1  of  total  oiilslanding  .stock  of  $17,014,- 
100.  on  .Inn  ao.  I'.iia  Ihei-e  wer.'  l',- 


to  deal  with  the  situation  created  by  the  investigation  inthiswai-.  The  figlil  iii.g  forces  w  oil'd  cent  years,  first  from  the  effects  fear  of  war  removed 


•LBSCRIPTION  PRICE:  In  Canada.  $3^00  a  year 


of  this  phase  of  the  British  Columbia  fruit  in.iiistry. 
$1.75  for  11  Ihe  charges  have  not  been  substantiated,  that  should 


be  helpless  without  an  adeiinalo  food  id'  the  piolonged  droiilh,  and  iheio  he  eeonomie  as  well  as  niililary  dis 
sti|)pl\.  I'lio  home  froiii  in  lireal  Itom  Ilie  lack  of  inarlu'ls  and  the  armain''nt.  world  irade  would  flow 


Ihere  could  i  l'"nldcrs  <d'  «hi..n  '•'> 

...  ..  ...  l•.Ml■(lpl■an,  h  ildings  tolallmg  $i'.lj,8o0. 


Hi'iiaiii  Would  collapse  wiiliout  ilic  ilisastroiis  drop  in  pidccs  for  agri- ’  freely  ami  Ihe  markets  on  which  i|„||,y  r 


.Net  prnfils  Ilf  ( ly 


MX  months.  In  Cireal  Britain  $3  00  a  year  Canadian  funds  be  made  clear.  If  the  charges  are  well  founded,  then  large  imports  of  food  The  great  cnltnral  prodncis  for  export,  l-'or  oiir  w  ostern  prodneers  depend  ;  nni.nintcd  to  $.'.M,'.)  la.  an 


l\  ie  .Milling  I 'mn- 
■ihiing  .\ngn.-:t  31 


In  the  Lniied  States  $T50  a  >■"*^1  *'*  Steps  Should  be  taken  immediately  to  deal  with  the  number  engaged  in  w  ar  uiilusi  l  ies  in  lack  of  markets  ami  of  prices  giv-  w  ould  tie  reopened, 

loreign  Subscripuons,  $5.00  a  ye.ir:  $3.00  lor  six  mon  s  Hiila  ill,  and  tile  whole  cl  I  il  iaii  popu-  iiig  Illy  aiieipiale  conipeiisai  ion  to:  Foreign  poliey  s 
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responsible.  Business  should  not  be  forced  to  suffer 


alion,  mnsi  be  mainiained.  The  sup-  the  prodneers.  tlie  West  has  liecii  everything  lo  western  pocple. 


from  suspicion  unless  suspicion  is  based  on  guilt. 


What  Is  Dominion’s  Policy  on  Mortgages? 


cliiefl.v  fioni  I'anaila  in  econiimie  tliralldoni 


bccanse  we  have  the  large  available 
surpliis,  and  because  of  ihe  great 


'  $.'>.l’ii.S  oxer  la.st  .tear,  riirn-nl  assct.s 

should  mean  tire  .‘hown  in  tin-  imkincc  sheol  ils 

1  pocple.  Do  I  $il.L''a.lh'>t  as  againsl  $2,!1XS.IL’S  in 

'  Aoirr  iViiiii  '  lltlo.  wliilo  iniriMl  li;iliilil  ics  for  Ilia 


eeonomie  thralldoni.  thev  a4)preelale  that'.’  Apart  from  j  "bile  '•nrri  ni  li;iliiliiics  tor  ilia 

,  »  *  :  r’o  ...hor  .,-0.,  ..bJMIvo.  M,,. 

Kniancipatioii  from  aJI  this,  and  '  war.  their  eeononiic  salvation  de-  ,.xi,-omcly  .sat isfimiory  nna. 


economy  in  the  use  of  merchant  ton-  a  new  and  happier  era  for  flie  pends  upon  il.  This  would  be  an- 
nage.  and  also  of  convoy  service,  in  West,  will  eonic  if  the  war  is!  other  war  of  utter  futility,  as  'Siiiir.' 


Algiima  St"cl  ( ■iirpiiral  lull  is  an- 


iKFICIAL  announcement  .should  iie  forthcoming  hringing  supplies  from  Canada,  as  siiccessfiilly  proseenied  by  the  Al- :  are  now  fearing,  unless  it  not  only  gaged  in  the  mannfactnra  of  certain 


'sa'  from  Ottawa  a.s  to  the  imlicy  that  the  govern¬ 
ment  intends  to  follow  with  respect  to  the  Central 


compared  witli  other  exporting  eoiin-  lies  and  ends  in  the  right  way 


ends  in.  victory  for  the  Allies,  but  is  paris  of  ikid.nno  shells  which  arc  lie- 


irics  ilireo  or  foiii  limes  fariher  dis-  not  merely  with  the  destrnrtinn  followed  by  an  assured  eondition  of  Ing  tuiiiad  oni  in  Canada  t'oi-  the  ar- 


Devoted  to  the  wterestsorTfielnvesthtp  pnhlic  in  the  Mortgage  Bank.  With  the  transfer  of  key  officials  i  in  making  it  their  serious  business  forming  some  kind  of  strong,  per 


of  Hitirrism  buT  wirh  the  nations  i  world  order  and  stability  tliroimb  pmporti  in  nf  fix*  onier 

forming  some  kind  of  strong,  per- ^  the  iinited  action  of  the  nations,  if  I ''aFt’''  hp..f.  la.iim  Uopi  soc-ri'i  but  it 
manen,  union  ,o  maintain  peace  ^  the  West  believes  this,  it  should  | 

in  the  world,  iirevent  lawless  ag- ,  strong  in  the  assertion  of  that  opm- j  cunada,  during  the  la.st  two 

gressions  and  take  tip  and  settle  all  ion.  j  nninths  by  Fngland. 


belief  that  the  confidence  of  capital  i.s  essential  to  the  other  ami  more  pressing  work  the  inference  is  ob-  to  produce  foodstuffs  in  the  propor-  uianent  union  to  maintain  peace  ^  the  West  helieves  this,  it  should  lie 
ttability  of  finance,  the  prosperity  of  industry  and  the  Central  Mortgage  Bank  is  to  be  shelved  I  I'fns  in  which  they  are  most  needed.  the  world,  luevent  lawless  ag-  ,  strong  in  the  assertion  of  ihat  opm- 

development  of  our  resources.  temporarily.  Yet  no  statement  has  been  made  ^  nnadian  farn.ers  n.ay  feel  assur-  gressions  ami  take  and  settle  j^om _  „..,nth 

MONTREAL.  FRIDAY.  OCT.  13.  1939  1 th*'  ^^itnation  and  the  farmer  m  western  ,.u.,ed.  no,  only  for  the  unanlil.v  bu,  T  ^CsoA  '  oanCs 

_ _ _  _ _ _  Canada  still  hopes  to  have  his  mortgage  written  down  also  for  tile  tinality  o|  tlieir  products.  1.  N  (XPOlGOlT  JLllSt  oGv-l  lilTGCl  i  of 

.  .  .  n  »,•  r*  ■  M  replaced  with  a  five  per  tent  mortgage  which  •  in'  veterans  o|  ihc  Iasi  war  will  U  |  ii77  |;i 


.  .  .  r-i  ■  _  ana  repiaceii  wiin  a  live  i>er  i  ciu  moi  igagv  \miicii  ■  ■■' 

A  Disquieting  Election  Campaign 

pROM  L'Action  Catholuiuc.  daily  newspaper  pub-  ^  Western  farmer,  the  i  "" 

r  Hshed  in  Oiieber  which  frequently  expresses  the _ _ . ' 


Napoleon  First  Used  Canned 
Foods 


long  as  this  neiiei  is  neitl  ny  tne  western  rarmer.  me  ■  trenches  or  hack  in  reserve,  they  ate 
mortgage  companies  will  have  difficulty  in  collecting  the  best  of  bread  made  from  good 
mortgage  interest  from  some  borrowers  notwithstand-  '  anadian  flour,  and  the  best  of 


lished  in  Queber  which  frequently  expresses  e  companies  will  have  difficulty  in  collecting  the  besi 

unofficial  view.s  of  the  Catholic  church  authori  ics  ^  interest  from  some  borrowers  notwithstand-  '  anadia 

.secular  matters,  we  translate.  ,  ,  .'tig  the  fact  that  higher  returns  from  tiie  wheat  crop  ' 

An  election  is  not  ^  ^  "  :  have  substantiallv  imprt'ved  the  horrower'.s  abilitv  to  iipiping 

public  representatives  It  is  not  the  approbation  ^  •  t  neiping 

or  the  disapprobation  of  a  certain  policy,  but  the  pa.V-  "iHi  lea 

choice  of  public  administrators  ...  We  have  had  no  reason  to  change  our  opinion  that  ft'"'"  'kt 

"The  verdtft  of  the  present  campaign  should  be  plan  behind  the  Central  Mortgage  Bank  was  tin- 

given  not  on  the  war  problenis.  not  on  the  pro-  ;  inequitable:  that  its  benefHs  would  accrue,.,;*,,!^"’: 

vincial  autonomy,  hut  on  the  choice  of  the  men  to  ;  ,  ,  ,,  ,  r  ,  t  iia  ns 

wLm  the  people  will  give  the  administration  of  mainly  to  the  benefit  ot  the  Western  farmer  whereas  tlio  boys 
the  province."  *  '*  ptorlaimed  as  being  for  the  relief  of  all  classes  "innuM 

That  makes  a  point  upon  which  we  feel  the  great  of  mortgagor.’.  Naturally,  companies  which  had  sub- 
majority  of  our  readers,  particularly  in  this  province,  stantial  losses  on  mortgage  investments  were  willing  lamentei 
will  agree.  Unfortunately,  however,  the  election  now  to  share  their  losses  with  the  Federal  govcniment  and  ttas  bein 

being  held,  at  a  time  when  it  is  important  that  pub-  agree  to  the  latter's  proposal  to  reduce  interest 

lie  opinion  and  public  effort  should  support  th-  na-  quirement.'i.  Even  at  that  no  full  .agreement  had  been 

tional  cause  in  winning  the  war.  has  developed  into  a  reached  at  the  .nithreak  of  war  as  to  the  exact  de-  (-omn,  yf 

political  conflict  in  which  a  confusion  of  political  i.=-  tail.s  of  the  by-law.s  which  would  govern  the  op^-ra- 1 
sues  have  been  raised— issues  designed  to  appeal  to  tions  of  the  bank  There  were  still  to  achieve  the  iiip, 
feeling  rather  than  to  rca.son.  changes  in  provincial  legislation  which  were  .’o  highly  may  he 

What  started  out  as  an  opportunity  for  the  electors  important  in  securing  tbe  support  of  many  of  the  " 

to  extend  the  unexpired  term  of  office  of  the  Du- !  larger  mortgage  companies.  in.st^i.^'l 

plessis  government,  and  was  at  first  looked  upon  as  '  It  is  not  improbable  that,  although  the  ('cntral  munition 


.  ,  ,,  u  ,  „  „  bacon,  iliat  alwavs  ninde  tlie  bo>  s 

,mg  the  fact  that  higher  returns  from  the  vvheat  crop  ..,,„,k.slioe"  or  second 

:have  substantially  improved  the  horrower'.s  ability  to  imlpiiiK  \t  ashed  down,  of  course. 
'pa.V.  wiih  lea  hifitilv  I'latoicd  wiili  iietrol. 

Wc  have  had  no  reason  to  change  our  opinion  that  ft'oiii  the  old  petrol  cans  in  vtliicli  it 
I,.  ,  1  ..  J  ,  was  carried  \\  lien  a  trood  siipplv  of 

}the  plan  behind  the  Central  Mortgage  Bank  was  im-  , hat  bread  or  bacon  reached  the  liat- 
;  sound,  inequitalile:  that  its  benefits  wotild  accrue  talinns  m-  tlie  batteries  at  the  front, 
'mainly  to  tlie  benefit  of  tiie  W'estern  farmer  wliereas  tlie  boys  always  .itreed  that  we  were 
if  was  proclaimed  as  being  for  the  relief  of  all  classes  '"inning  the  war  W  hen  the  stip- 


Ottawa.  -  F  anning  of  food  owes  ,  be  laid  on  military  necessity  as  a 
its  inception  to  war.  In  17!b">  N a po-  factor  in  llie  development  of  can- 
leon  offered  a  prize  of  12.fit'it  francs  i  iiing.  i 

for  an  unproved  and  practical  nietli- 1  It  has  iindmihfedly  played  an  im- 1 
od  of  preserving  food  from  one  liar-  porfant  part,  but  the  most  powerful 
vest  to  anoilier.  The  prize  was  won  |  stinuiliis  was  Ihe  demand  created  by 
in  Iktif  liy  Nicholas  .-Xppert.  a  con- |  tlie  industrial  and  agricultural  ex- j 
fectioner  of  Paris,  wliose  containers ;  paiision  in  tlie  second  half  of  iIio| 
were  made  of  w  ired  and  corked  glass  nineteenth  century,  and  the  develop- 1 
jars.  meni  of  new  areas  of  food  prodtie-  , 

The  intrridticiion  of  a  metal  con-  tion  remote  from  consuming  mar- I 


Lake  nf  tin  Wood’  Milling  Com 
pany’.s  aimnni  report  reveals  profits 
of  .$.■107.33!*  a*  c.inipiireil  with  $.‘)1!i.- 
*177  last  year.  Preferrcil  illvitlends 
amounted  lo  $tii.j.a(in  and  eotnnion 
iliviilend.!  $li!S.on(t.  Then-  was  an  ad- 
ditional  $.'iii.iina  of  slock  in  the  assets, 
tlii.s  slock  being  Ibnt  of  the  Modicino 
Hal  .Milling  i'om]iany  whieh  was  ac 
((Hired  I'y  Hie  c(jmpany  during  tin* 
piust  .\car. 


SCRAP  BOOK 

“Pirayimish” 

S»'ial»*‘s  balanc^'fl  to  wpi^rli  ink 


ply  \\R^  short  hprause  of  diffictilrios  "hs  dti**  to  an  Knulisliman.  |  kofs.  As  the  demand  in  these  mar-!”'  ^  comma  am  findint;  um  m 

in  inamifacliire  or'  transport,  thev  i  D'"'-'""!-  "  ho  was  granted  a  pa-  kel.s  inerea.sed.  local  industries  '''^^e  j  |ib(W^  grniti  of  sugar 

willing  lamented  whimstfall.x  that  the  war  ''i  England  in  ISin.  lie  .  ailed  j  e.’tablished  for  the  canning  of  homo- ,  ',Y  ,1";^  '• 

ent  and  "as  lieing  lost.  There  were  no  better  <'>ntaiiier  a  tin  can.  as  Hie  pat-  grown  prodnee.  j  ||f,„,hj.  ,if  onnee.  Mos.^(niio's  .stin 

rost  re.  ffd  troops  amoncst  the  Allies  in  the  •''''U  was  based  on  that  of  a  tea  can- 1  I'lie  commercial  marketing  of  ran-!  handled  ,.a:dlv.  register  six  ten 

la.st  war.  There  "ere  none  in  better  ^'"st  of  the  recent  improve- jned  foods  began  about  ISjn.  among’  milliontli.s  of  an  ounce.  .\n  evciash  i. 

4d  h?en  ,  better  ;if-  monts  in  canning  have  been  made  In  the  first  foods  so  marketed  being!  three  Hmo.s  a.’  he.avv. 


rotidifion  or  "it"  gaxe  a  hotter  ;it- 
i.ouiil  of  themseh  e.’. 

^  ^  V- 

Ihe  farniets  and  the  fighting  men 


the  N'ortli  ,'\nieriran  continent. 


lardines  and  peas.  In  <  anada.  com- 


Pniictnation  inirk.s  c.on  P. 


Tlie  link  with  .Napoleon,  says  the  ,  inerciaf  iranning  is  one  of  the  oldest  j  balances  on  home-niaide  models  sin. 


Imperial  lieonomic  Coinniiitee  in  its  |  of  the  larger  organized  industries.  | 
world-wide  survey  of  the  trade  in  The  first  canning  factory  in  <  aii-. 


te.dini.ians  liave  .lis.'ox  .'red  that  the 
ink  in  the  period,  comma  an<l  ex. da 


changes  in  provincial  legislation  xvhich  were  .’o  highly  may  he  a  long  wav  apart,  but  they  canned  food,  and' the  fact  that  can- '  ada  was  e.stabii.shed  at  Grimsby.  Ont..  9”'”'  "P'fhs  .espectmdy  on-’, 

s  important  in  .^ecurinp:  the  .support  of  many  of  the  ^'ork  rlnpely  toeether.  The  foods  were  u.^ed  on  a  larte  .scale ,  in  1S7S.  ranada  is  now  one  of  the  oun<(\~-l  ^  ^ 

-  I  larger  morteage  comnanics  bread  and  bully  beef  and  bacon  are  j,,  ,1,^,  Crimean  War.  Hie  American  leading  countries  of  the  world  in  the  *  ' _ 


inst  as  neccssar>  as  guns  and  atu- 


morc  of  less  of  a  formality  in  view  of  the  govern-  Mortgage  Bank  :=  to  remain  inoperative,  some  action  Western  production  for  war  pur- 
ment's  vouth  and  political  position,  has  developed  into  |  may  be  taken  tvith  respect  to  Western  farm  niort.  poses  and  the  things  w  liich  it  is 
a  bitter  battle  over  federal,  rather  than  provincial.  *  gagfs-  Whether  or  not  that  is  to  he  the  .  ase  it  is  up  Ii',’'  wt  ■  *^dksim si- rhv '  he 

issues;  a  battle  over  issues  which  properly  have  little  '  to  Ottawa  to  clarify  the  situation  with  a  clear  .state-  j  q  -rag'ln'r.  M'i'hisier\.)f'Agri- 

or  no  place  in  provincial  politics  and  with  all  parties  n.ent  of  policy  and  the  sooner  tlie  better.  culture  for  Saskat.  hcw an,  at  a  meet- 

crying  out  against  conscription  when  there  has  been'  - -  ing  <>f  the  Young  .Men's  Section  of 

no  suggestion  of  conscription  being  enforced  by  any  '  Jourist  Business  Still  Better  Business  ning'‘"“lJ  ^.unsHlVd'^Lu",^^^^^ 

government.  j  -p  egulaTIONS  already  put  into  effect  bv  the  Fed-  r  essary  expansion  of  production,  to 

The  campaign  got  out  of  bounds  after  Premier  Du-  K„al  authorities  to  conserve  the  country's  financial  'mhappy 

Dlessi«  in  one  of  his  earliest  statements,  declared  that  ,  ,  ,  ,  •  *  .  ‘  ,  losuU.'?  of  ronTraction.  He  was 

h.H  hPPn  m;,dp  necr.sarv  because  of  the  important  money  has  be-  against  roKimentalion  of  production, 

tile  election  h  ^  ^  i  .  of  the  government.  Therefore,  as  ne\er  workinc  out  successful ly, 

treatment  accoided  the  province  bv  t  e  e  era  g.  desirable  that,  while  conserving  our  own  dollars,  I  was  in  iavor  of  sceuring  the  ;i  du  tatonal  govornincnt. 

ernment,  with  abuse  of  provincial  rights  culminating  possible  should  be  done  to  encourage  the '  Pniducts  that  h-k-  h.- 

in  restrictions  which  had  "cut  off  the  credit  of  the  ‘  ,  m  .•  .u  ...  ,  aro  required,  bacon  or  whatever  else  - - - - 

in  resiric Lions  uivn  nau  continued  influx  ot  other  dollars.  And  the  latter  in-  ,„.,v  he  hx  offerinc  ■.  moro  •.k.-.,. 

nrovince "  While  this,  probably,  was  a  political  move  ...  .  j  ,,  .  ,  ,  -  '  "  "Hoiiiit  a  more  .iiti.K - 

province.  .  ..  *  f  elude  tourist  dollars  particularly  Irom  across  the  iixc,  but  not  an  exorbitant,  price. 

to  shift  responsibility  for  so  v ing  t  e  province  s  in  .^fj^grican  border— a.’  is  being  realized  bv  those  hav-  I'iiere  i.<  pl.miv  of  wheat  for  the 
anclal  problems,  with  increased  taxation  threatening.  encouragement  of  tmiri.’t  traffic.  P'-esent.  Hotii  in  -  anada  and  in 

the  Quebec  representatives  in  the  federal  government  L-,.ii„...i.,„  u;..  _ _ _ _ _  ....  i.  Western  En  .«pe.  pm.luciion  has 


fivil  tVar.  ami  in  British  colonial  ,  canning  nf  food,  particularly  vege-  r-i  '  O'  » 

w  ars  may  cause  undue  emphasis  to ;  tahle.a  and  fruit.  ^  Dintmcnt 

An  old  x  ill.tgje  xxotnan  grimihled  .it 
j  ex-erything  and  ex-erybody.  The  xu.’ai 
■T^ T~^ f  TAX  T  TA  f  i  ^he  x  lllage  ha. I  determined  to  t.  x 

H  I  l|  I  I  iH  I  /\  I  Hi  j  W  I  J  and  find  sometiiing  about  wbicli  .she 

1  V_yJ.VX.A  \.1_«  JL  V_/1.VV_>1V1  j  had  no  coni|.laint.  Me  thniglit  he  ha  l 

I  t.iund  it.  III  the  old  lady':s  eroii  of 

^  [lofatoes.  xvhk'li  was  the  fine.st  for 

Bread  Lines  in  Moscow  pose  of  forming  one  government  di-  miles  aiYuind.  "For  on.’o  x.oi  must  i>e 

Foreign  oliserxei-,  in  Mose..xx-  «av  ^  ’’y  (ittawa.  If  there  is  such  a  Pleased.”  Hie  vi.  ar  sai-l.  xvith  a  smile, 

1  oreign  oos.rxei..  in  .xio,.oxx  -ax,  .  .  .  .  .  ,  as  he  met  the  xvoman  in  fi.nit  of  tie, 

that  Icngtliening  brea.I  lines  in  Un:.- —  '  “'t’lon.  .in  I  it.  has  existed  foi  sex-  "lOxeryln.lx 's  .saying  hoxv 

:-ian  ciHes  ar<‘  ani.'iig  tlie  Ixts  niiin's  oial  .xear.’.  it  could  xx'ail  until  a  more  i  .st.lcn.li.l  your  potatoes  arc  Hiis  xear." 

real  reasons  for  urging  immediate  'h*'''  for  di.scn.ssion.  To  bring  Tlie  xvoman  gloxxered  nl  him  as  .s|ie 

..  ,  . .  "  ,  .  It  lip  xviHiin  txvo  xvecks  .of  the  conn- 1  nnsxverf .1;  ■"I'hey're  not  so  l.ad,  iini 

peace.  .  .>  .Ion  .t  .  lalin  lealizes  tlia  ,,y'^  r.niry  on  war.  and  to  a.ssociato  "here's  the  had  potatoes  for  pigs?"  — 

inas.s  tiunger  is  a  dire  threat  to  ex-.ot  '  xvitli  it  an  attack  on  measure.s  adopt-  M' all  turret  Journal 

a  dictatorial  gox'ernineni.  —  Montreal  (..j  f,,r  Hie  i.rose.nition  of  the  war.  is  -  ■ 

'''tz.'Hc  I  condiiot  which  xvlll  make  it  nece.s.-.arx  JSJq  Cure 

- - - -  f,ji-  \[p  I  )uplos.si.s  to  provp  iho  loval- 

Trans-f'anarla  HirsKwav  l'>  ''anada  xvliich  he  boasts.  Tlie  re  I  At  the  cotixention  of  the  .\inericaii 


EDITORIAL  FORUM 


results  of  contraction.  He  xx  as  real  reasons  for  urging  imme.lial.’ 
against  rcgimentalion  of  production,  peace.  No  doubt  Sialm  rcaliz.'s  that 


Bread  Lines  in  Moscow 

Foreign  oliscrxeiv.  in  .M.is.'oxx-  sa 
that  Icngtliening  brea.I  lines  in  Itn: 


Trans-Canada  Highway 


anclal  problems,  with  increased  taxation  threatening, 
the  Quebec  representatives  in  the  federal  government 
accepted  it  as  an  accusation  that  thev  had  bctrayetl 


ing  to  do  with  the  encouragement  of  touri.’t  traffic. 

P'oIIowing  his  appointment  ais  Mini.sfer  to  Washing¬ 
ton,  Lormg  Christie  made  it  clear  that  tourists  would 


their  trust  by  failing  to  .safeguard  provincial  interests  c-  .  a  ..  .  .u  ..  u 

he  welcome  to  (, anada  and  that  there  would  be 


at  Ottawa,  Led  by  the  Hon.  Mr  Lapointe.  Quebec 


;  ,,  f  ,  !  f  .1,  t'ompl.  tion  tins  xv.'ck  of  the  15ig  umionnofinent. — Toronto  Trlcaram 

lliete  Is  plcnlv  of  wheat  for  the  |■i(■nd  tnghxxay  in  I’.inisii  t'olunibia. 

L'sent.  Hotii  in  '  anada  and  in  fiem  Gold.  n  to  Hcx-.  l-iokc.  .  los..-  Hi.- 1 

■stern  Fn ope.  production  has  la-t  gap  in  tlic  Trans-,  ■i.nada  iiigli  ;  Propaganda  for  Jews 

greatlx  incr- ased  since  Hio  la.st  xx.,.x  gni.F  in  \V.  ^-tcrn  . '..na  ia.  WI,..,C  ...Ivksed, 

r  —  ,|„o  ,o  enlarged  arreage  in  Hu;  Bend  roa.l  is  formallv  op.'ncd  p,..,„;.c;,,idi.st.s. 

s  country,  and  to  Hie  extensive  '  Hie  fnmdaiion  »f  'be  Hi.  ir  ar.  Iienctny  Mr,  Hoel.liels.  Il 


Propaganda  for  Jews 


nothing  to  prevent  their  free  entry  into  this  country.  ! 


IHiis  c.niiitrv.  and  to  the  extensive'"''''  ''^P''"p=-  fumdaiion  of  Hie 

..f  t  .1..  1  I  rans-i 'anada  xxill  I..'  coiii  innnn.s. 


Strong  man  in  the  federal  field,  the  members  of  the  • 

®  1  1  a  group  of  newspaper  correspondent.’  he  said 


fertilizers  pins  inerea.sed 


government  representing  this  province  declared  that 
they  would  consider  a  re-election  of  the  Duplessis  gov¬ 
ernment  a  vote  of  lack  of  confidence  calling  for  their 
resignation.  Thus,  a  Duplessis  victory  threatens  to 
leave  the  province  without  representation  in  the  fed¬ 
eral  government  at  a  time  xvhen  anything  short  of 
united  effort  can  be  used  -  as  il  is  being  used  in  Ger¬ 
many — to  undermine  the  :ause  of  Great  Britain  and 
her  Allies. 


"United  States  tourists  and  travellers  now  visit¬ 
ing  Canada  or  who  may  xvant  to  come  later  have 
no  cause  for  alarm  because  of  the  war  situation. 
They  will  continue  to  enter  freely  as  in  the  pa.sit. 
No  regulations  have  been  made  or  are  contem¬ 
plated  that  will  interfere  with  these  travellers 
while  in  The  Dominion.  No  Canadian  documents 
are  required  for  entry  oi-  exit.  In  a  word,  we  con¬ 
tinue  to  wc-lcome  United  States  toiiri.sts." 


,  .  fi'om  Schrciber  'n  ncoii ver.  .  ...  . 

.acreage  :ii  |.rance.  Hriiain  and  Arthur  S<,r.'<.(tnouiric 

elsrxxli"re  Hill,  as  Mr.  "I'aggart  _ _ 

says,  if  Hie  war  strelehe.s  .nil,  pm-  p..  .  .  " 

!  (Inetif.n  in  Europe  will  fall,  he-  I'lnancing  tn<T  War 

'  cause  iiir'ii  arc  taken  !ixxay  from  ''ana'la.  it  is  cvi.lcii!,  xvill  bax'c  to 
tlie  fat  UK  and  breaiise  fertilizing  fuiati.e  n,;  own  xxar  cxi.ciidituie ; 
iiiaierjal.s  will  liecome  scarce  oxv-  'b.rc  will  !..■  in.  fun. Is  ol.iainablc  from 


to  t'anad.a  xvhich  he  boasts.  Tlierc '  At  the  xotix  ention  of  the  .Vineriean 
n.t  in(iicatt..n  of  it  in  his  election  I  Ro.ipital  /yssociati-.oii  in  Toronto  a  re 
umionnceinent.— Toronto  7'e7e.f/rn)u  porter  triexl  to  disxover  whether  any 

_ '  of  the  experts  atleiuling  had  anj,  n.'xv 

treatment  for  c.xpex’tant  father.s.  •I'hc 
J  ropaganda  for  Jews  re.snlts  of  hi.’  enquiry  were  .lis;.p 

The  .lexx-s  might  be  xvell  advi.sed.  P'>"’';«?.  "Fill  him  in  a  molded. 

this  war.  to  he.ome  propagandi.st.s.  T"!" 

le  (to  n-  ar.  henemv  Mr,  Hoel.l.el.s.  |,  !  'h'ooklx  n.  Ix.'.q.  him  ihere.  From 
ight  be  advisable'  lor  them  to  fell'"""’  '"r  'I'"'"'' 

e  world  h..xv  mai.y  of  tliem  are  en-  I'Y 

Ige.l  in  this  duel  to  the  ,|..i,H,  with,  ^  '''  f'''"” 

e  government  xx  tii.  h  lionnded  :  PoMt-’.  where  men  are  men.  put  for 
em  from  Hermanv;  the  "'a''-'  '"is  h, -11101  thesis;  "Send  Hie 

r-nt  which  torlnred  them  in  c.n- 1  T'' ‘V.  ■  '' 

. . -I '  ''onal.  Ile.s  no  go.nl  to  man  or  l.e;id. 


might  l.e  adxisable  for  them  to  fell 
Hie  xvorhl  hoxv  ma:,y  of  them  are  en- 
g.igeil  in  this  duel  to  Hie  de;iHi  xvith 
Hie  government  xvhich  li.innded 
ihint  from  Heimany;  the  goxern- 
nient  xxhixh  toi'lnie.l  them  in  con- 


g  to  the  deman.ls  of  the  muni-  ZknT'T'Z  "'"V  -m,  ■.rewi;i,  ha,,,., ions,  d.-wish 

n.ms  iMetories.  And  armies  in  the  ,d'  th-"  . '.mla.lian  .  urren.  v  P-ff^c 

field  will  consume  m.ne  bread.  e,,m,,pe,i  i,y  .lexx'S.  offering  their  .ser-  Hnno- 

IiUTOiisfd  (loniaiid  f(H-  (  anadian  *f  indn-ii\  to*  full  pto-  ' ficht  for  hnnianity? 


rrntratr.ni  uani  i)s.  killed  t  lioni.  .st  rii»pud  I  .  'ti  •  nutii  oi 

them  of  all  Hvir  worldly  goo.ls.  fV,-'m  "  sngge.sled  .hloro- 

Ilie  .lexxs  might  go  eyen  fariher.  When  there  i.s  no  svmpa.lhv  xvitli 
Why  noi  .lexvish  li:it  Uilions,  .|exx  i.sh  |  ( he  patient.  Iioxv  can  one  expert  an 
division.’,  oificere.l  and  trained  and  .  offp,.,,.  ,.  (n  atmenl  ?—  H'imnpc/ Tri 
.■((nq.pe.I  hy  .lexx’S,  offering  tlieir  ser-  Unuc 

\  ices  in  tills  fight  for  linmaiiity?  _ 


Similarly,  at  the  annual  convention  of  the  American  "'iieai  m.ix  then  tie  expected  and  |  .lo,  uon  nn.l-'r  the  xx;ir  effort,  |iri- 


In  appeals  to  that  great  mass  of  the  voters  who  Hotel  .A.ssociation  held  in  Montreal  this  week,  D.  Leo  ;  subst;.niial  ineroaso  in  price.  s;.gcs  .  .impl.  i.'  r.  xolniion  m  i';in- 

cannot  be  expected  to  grasp  the  more  complex  issues  Dolan,  chief  of  the  Canadian  Tiavel  Bureau,  told  of,  Ihere  i.^  point  in  .Mr.  laggarts  ''j!-',-".  Vr.n!r 

i.  sTatciiif*ni  that  if  ihp  prices  miiimi'm  %  oi  i]nnnaL.in«'M  piopoi* 

which  have  developed  or  been  created,  the  conscrip-  the  government's  efforts  to  encourage  tourist  travel  i  ind.Jncts  are,  to  be  kept  with-  ■"""'  tib.'  .  iiongli  n  max  even 

tion  bogey  has  been  rai.sed.  All  provincial  parties  are  on  the  part  of  citizens  of  the  United  States  who,  tin- ;  in  rea.-^onahle  *  limits,  Ihere  must  '|^ltherp!|  I!"'  '  '''' 

opposed  to  enforced  military  service  and  a  definite  der  war  conditions,  will  not  only  find  Canada  one  of  j  bo  similar  control  of  the  jirires  of 

stand  has  been  taken  against  it  by  Quebec's  federal  the  few  countries  to  xvhich  they  may  travel  freely,  b'bF'ri;ils  and  implemanis  required  j  ttci/iua  star 

representatives,  but  that  does  not  prevent  "conscrip-  but  will  [irobably  find  too  that  their  American  dollars  |  fain^cis.  ^  ^  j 

tion"  from  being  the  chief  topic  of  political  debate,  will  go  much  farther  than  in  peace-time.  ;  Western  c.enada  is  remote  from  ^ 

The  people  are  told  that  a  vote  for  Mr.  Godbout,  the  Tounsl  business  always  lias  been  good  busine.ss.  'he  "ar  and  there  are  parts  of  the  ^  tin 

Liberal  leader,  is  a  vote  for  conscrip'^ion  because  it  And  Ihi.s  promises  to  prove  doubly  so  when  it  is  im-  •’'ai'ie  I’rovinces  where  it  i.s  as|»niiti 

can  be  construed  as  a  vote  in  support  of  the  provincial  portant  that  we  should  not  only  conserve  our  own  I '*\r!  I  " 


tion.-<.  Ii.mi.  allx  .  iiongli  it  max  even  natious  xvliich  gave  ih.  ni  homes  xx  hen 
be  that  Hu.-  iiicn  ..hout  has  to  be  H'.'x  xvere  dciven  out  of  Germany.  — 
I'athere.l  hy  g.x.  11111^111  ele,  le.l  ('ohiary  Alhcrlau 
.•omluct  an  einncly  contrarx  policx-.— !  - - - - 


II  is  only  a  sngge.stron,  bn,  one!  He  Paid  and  Paid 

whic  h,  if  followf'cl.  would  olrvnto  th^' i 

:.,a,n.s  of  Hie  .lewtsh  I  (ICC.  for;ill  lime  Arhlressing  a  farmer.’-  group  in  Hie 
10  .  ..me,  in  Hie  e.stimation  of  tbo.se !  '""'thwesl  .some  years  ago  Hie  hit., 
natious  xvliich  gave  ih.ni  homes  when!  !  -'^'hwab  proudly  inl'..rm.'.l 

th.'x  xvere  driven  onl  of  Germanv.  —  '"**'‘tW'r.s  that  be  ;(|so  was  a  far 

Cotanry  Mbertnu  ‘  ''""'d  'to'  make  any  money 

_  out  of  It. 

Hu  fhon  fold  a  stftry  on  hiin.^rlf, 


The  Job  to  be  Done  |  saying  that  in  .me  x.;ir  xvlieu  farni 

There  IS  a  lot  of  confn.sed  talk  of!  P'’''''-''  ""''e  unusnally  low  he  offered 
the  "xxar  on  the  diploniati.’  from."!"’  "’f"  'h''  farm 

5  main-  •'*'*'!  a  l.it  of  sloppy  thinking  ahon,  it.!  P'F'l'cit.x  at  Lorelio,  l’;i.  Mr.s 

llties  do  1  Hie  '  Xact  sense.  Ihere  is  no  longer  I  1"“,' 1  pleuse.l  xvith  the  idea. 

,|  there-  "  diploinal  le  front,  hnt  onlv  a,  xvar'',.*"  a  b.ingli  .chxxab  xvalched  her 
:  of  na-  front,  ami  ;dl  Hi.-  i.roblem.s  now,  alike!  'J'',’"'.  ""i"  l'>  tune  and  expe.tcd  i.. 
ic.s  ;ind  for  onr  .statesmen  ami  onr  soldiers.  1  ”  x  omp  nii  .s.  there  xx.-rc  none.  ( me 
I  go  hu,  are  the  problems  iha,  hclong  ,0  „  ;  day  he  appioa.'h.sl  Mrs.  S.  hxvahamI 
II'  Latin  -’talc  of  xxar,  Wc  do  nil  knoxx  xvluit  '*'..xx--iV''  1"  <'"i"si'5'. 

'a,,',:  as  Hns.’ia  intends.  Hm  xxc  .an  sec  "hat  "i" 

iiid  '■ix-.  Hns.si;i  lla.s  .lone,  Wc  do  not  know-  ..  . 

o',.,  as  wlm.l  Italy  intends.  lint  we  know',  ''hx  tme,  rsplir.l  hi.s  xxife.  "1 
I,  XX|,;,|  lialx  hax  heen.  j  ,''"'’;'  ''amnigs  into  a  .special 

■  hank  aruouni  fcji*  mvsulf.” 

...1.  his  And  we  .an  .see  at  lea.st.  if  we  will  ••(Ireat."  said  Schx'vai,.  'Fhen  in  ;in 
1  xvlioni  .mix  use  onr  cominon  sen.se  and  m-l  ,  a flerHiongln .  lie  asked:  "ll.ixx  arc  x..n 
i;ix  lo.ik  |.il.'  one  mxslery  upon  anoHier.  Hial  1  doing  xvilh  the  expenses'’" 

e  l.rmgs  si;,tesinc|,  ami  onr  .I.liers  must!  -rp,,  p,,,  i.oHieiang  ah  ml  llieni  " 

otamc  imike  xxliatevcr  a  rrangemeni  s  and  aiiswere.l  .Mrs.  ScInxaU.  "Im  s;,xm- 

, lisp,,. Siiioiis  ,if  Iheir  ;ixailab|e  re  ;  ,  |„.n,  pp  i',,,.  y,„,  pax," 
i  ^  'an  b.-  mmle.  .s,,  that  what-l  ".'4,  hxxab  .said  Ins  xxiiv'mn.lr  m,,m  x 

.x.-r  snrpn.s,'.s  ;ir.-  .-pnmg  np,,n  iis,,,,,,  „|'  n,,, 

,  I  .shall  not  siirpri;,,'  n.s  ;ill,.gelher.  W ;  w.is  onl  of  |)o,  Kcl  con.si,l,  r;ihlx ..- It  ud 

*  li.'id  helli'C  rest  0111  Liitli  ami  conx  i,-  .s't / I  ./oi/rmd 

led  that  I  tion  xi'ix  siniplx-  on  the  ,  crlaint\  lhal  _ 

■I.'d  fo|-  xx-e  ;i;-e  ;,l  xvai'.  lhal  oni'  ,’;iiisc  i.s  AU™.»  L'l  • 

Ic.s  II-  go,„l.  lhal  the  wax  is  g  ,ing  t,,  !„•  _  About  Llsie 

alioli  -h  hard  ami  xcry  likclx  xxill  he  long.  I'.l.'ac.  the  ,'oxx  xx  hose  ;,niu  .ing  an 


History  Repeats 


is  a  hit  of  confuse, I  talk  of 


I’rairie  I’rovinces  xvheie  it  i.s 
scarceiy  realized  tliai  anoHier  great 
sti  iiggle  lia.s  l>9gun.  .More  gener-  I 


Often  tins  m  xx  -pap.T  has  mam-  and  a  l.it  of  sloppy  thinking  al.ont  it. 
taiiied  th;it  onl.x  m  Mip,-i  fa-mlities  ,1,);  I"  'he  exact  sense,  ihere  i.s  no  longer 


Hm  aspirations,  amlniion.s  ;md  there- 
foro  the  fumkinmnlal  poln  ies  ,>r  n;i- 


a  diploinal  ic  front,  hnt  only  a.  xxar' 
front,  ami  all  Hie  problem.s  noxx,  alike! 


members  Of  the  King  government.  Likewise  opponents  a'/ailablc  dollars,  but  that  we  .’houl.l  increase  them  '  ally,  there  is  comprehension  of  the  fonns  of  Lmx'.s  nni,  nt  .mip,  ;imr 
of  Ml.  Duplcs.si.s  declare  that  a  vole  for  the  present  witii  imported  dollars,  if  wc  are  lo  su.stain  at  the  .sitiiiiiioii  and  of  tlie  issues.  10  a  the  Herman,  the  Slax  ami  iiie^Latm 


tions  ninierg.i  .  li.mge.  'I'lmoric.s  ami  f'"'  onr  .slatesnmii  ami  onr  .soldiers. 


administration  is  a  vote  for  conscription,  because,  if  maximum  the  national  effort  in  the  task  which  Gan- 
the  present  members  of  the  Federal  government  re-  ada  has  undertaken  in  supporting  tlie  Mother  (,'oun- 
tired  as  they  have  threatened  to  do.  the  province  try's  war  program. 

would  be  without  representatives  to  resist  whatever  • _ _ _ _ 

measures  Ottawa  might  decide  upon  a.s  necessary.  '  ~  ■  ' 

Feeling  is  running  so  high  on  this  question  of  Fed-  Clift  Comments  On  Cuffent  EvCntS 
eral-Provincial  relation  t  that  one  English-speaking  - 

member  of  the  cabinet  an.l  at  lea.st  one  "ilher  mem-  .  '  fal,  nniirovokcd  aggression.  Hitler  toinuat 

All  too  quiet  on  the  Western  Iron'.  ,  ,  .  ,  . 

ber  of  the  house  have  bolted  the  party  to  run  under  ,  ,  ha:-  Imcn  allcmpling  lo  domiii.iie 

other  political  colors.  j.  ^  if.  Luropo  nd  Ihe  xvorid.  <  anadit  is  |  ( 

So  far  as  the  business  community  is  concerned  we  '■"  reganied  by  Hm  Allies  a.s  a  ru;se  ""h  the  Allies  i.,_  sr.xe  the  . . 

feel  that  there  is  agreement  xxilh  the  attitude  la-  ^^**'*•'1'  'I'ff*  -t  truce. 

ken  by  L’Actam  Vatitolique.  The  people  of  the  ^  ^  ^ 

province  should  have  been  given  an  opportunity  lo  The  answer  to  one  of  th"  nation's  marketing  prob- 
express  their  opinion  as  lo  the  relative  merits  of  the  Icrn.s  may  be  apple.’auee. 
government  or  the  opposition  to  administer  Hie  fin-  ^  ^ 

ancial  and  business  affairs  of  ihe  province.  It  is.  Hut.  of  course,  if  a  lot  of  people  hadn  t  turned  sugar- 
therefore.  very  ;,infortunalc  that  issues  having  no  hoarders  there  woubi  not  have  lieen  a  sugar  "short- 
bearing  on  provincial  affairs  should  have  been  brought  age.  " 

in.  or  allowed  to  intervene,  at  a  time  xxhen  it  is  desir-  *  4$  4$-  ¥ 

able  that  nothing  should  interfere  with  the  carrying  After  all,  provincial  autonomy  i.s  n  very  secondary 
out  of  the  clctermination  of  the  9  rench  population,  consideration  when  national  existence  i:;  lieing  tlircat- 
a.s  well  a,’  the  English  population,  to  help  Great  Bn-  cned. 

tain  in  the  task  she  and  lier  Allies  have  undertaken,  i  «  a.  «  « 


eertiiin  decree.  Hut  is  iliere  real-  of  t.xlay  an-  :ii  ti,;ii!  ihc 
izalioii  of  ;ill  that  is  at  stake'?  It  I  they  xxorc  in  the  liccmiiinc 


aic  tlie  prohlcm.s  that  l.clong  to  a! 
.stilt,'  of  xxar,  Wc  ,|o  n  it  klinxx  xvluit 
Hiis.sia  iiiicncis.  Hut  xxc  ,  an  sec  wh.it 
Itnssia  lla.s  ilonc.  W,'  ,1,,  not  know' 


kiioxvn  that  this  is  a  war  for'’'"  analogous  .  .nclii  ions,  \xili  1  ;,s  "let  Italy  inl.n-l: 


free, loin  and  democracy.  In  .Nazi 
Hennany  and  wherever  it  extends 
i.ts  sxvay,  civil  and  religions  lilicr- 
tics  are  xviped  out.  and  tlie  people 
liave  no  .-ay  xvliatever  in  tlieir 
government.  Bv  violciiee  and  luu- 


In  .Nazi  'bey  have  1  limnghont  tiist,,rx.  Ii  fol  ' 
extends  I’e-'plcs  th;it  Imx  ,'  i..  cn  Ins- 

1,  .  III.,,-  lorix-ally  pa.-.sixc  .igi  nt-  upon  xvlioni  , 

nis  line  -  ^  jo-lirms  of  ,,Hi'  rs  l.ill  nia.x  lo.ik  1 

le  people  j-,,,.  |■,.|„.( q jon.s  xxlicn  Hic  ,  xi  |<'  lirmcs  , 
in  tlieir  r,uin,|  q  -imilar  1  of  cn-ciini  t;inc.--  1 
and  Ill'll- !  in  coml.ii.at  mn.  Soiul  Joh  u  'l ,  tim  a  nh  .i 


Could  Have  Wailed 


rather  than  a  truce. 


The  answer  to  one  of  th"  nation's  marketing  prob- 


xvorld  from  tnai  fiite  and  lo  sax. 

.  .  ,  ,  ..  ....  '■<  ciiinpaign  11:;  .  ii.  i'ii  .  . .i.q in  i .•.i  toi-  wc  aic  ;ii  xx;ii'.  Ilial  oni'  cause  is  AU _ .  L'l  • 

Hritain  from  cesirucln.n  1  xx ^  '  ;;,„„l.  ih-.t  Hm  wax  is  g  ,in«  . . 

xvliicti  -lie  could  n.)l  p-c-iSlbly  avoi.l.  ,  ,,,-i,|,.|aMx.  ami  . v  n  to  almh-li  Imnl  and  very  likely  xxill  he  |,,ng.  I':i'''"'-  H'e  cow  whose  ;i„ni  .ing  an 

Fiur  fhci'o  is  mor^-  thiili  liiiit  tor  mi:,  pi 'a  iii'-uil  ;iut'»nom\  I'ni-  th*'  pur-i  \  >1  r  "tni  iri  f^rm  itn-f  atu  a  ('-at, jit  tif  ih,'  iini'dcti  Uum 

!  I'uii.v*.''  a<l\ ui'i  1- rmriit.s,  '.s  a  < ‘a  iia-l  ia  n. 
fM'.mnall.t'  she  onI,\  on  an 

'Y'  •  *1  M  *  M  ^  a  m  ariitl.s  liiawm^;  liuai‘<l  lui:  lo 

Inside  btories  of  the  otreet  --.m 

inh'ii  .ii  I  III  Hi.'  nil  ra  .no  lern  dail  y 

_ _ _ miiilli.d:  Ih.'i'"  di'.pla.xc.l.  .'ih.,  had  a 

SH'iet  hears  k’ome  wonderful  ing  axxa.xoin  of  line,  liaxiii-g  r.egard  iniciesied  in  seeing  xx  hat  quality  Imd  conic  to  iooi<  upon  as  .in 

rcgai'ding  the  possiliil it y  of  '■'irniiig.  of  ilic  company  paper  xxill  lie  turned  out,  and  hoxv  "I'l  /'"'I  I'niti'.l  friend. 

,  ,.  ,.,iioM  f'..'  dixidcn.l  liciiig  paid.  I  lien,  close  il  xxill  come  to  meeting  tlie  Wi'b  l.iii  piiicl.ie.l  animal:,  lo 

lilgliCl  ta^  again.  Si  cam  ship,,  common  lias  laid  j  exigencies  c.nised  l>y  liigli  .speed  '  P'',*'  "f  dair.v  liei'.l. 


Fl'emicr  lmp|c.-.i-  h: 
campaign  In;-  li.'i'ii 
X  cral  \  ca  r  .  xx  il  h  a 
z  .  i;i:-|i|ci  ahlx  .  :.n'l  . 


.\nd  xve  .  an  .see  at  lea.st.  if  we  will  | 


IS  oill  of  pocket  con.sid.  i';ihlj  . It  uK 
/  '■,  I  Jaiinial 


x .  ainl  ex  .11  to  al.idi  -li  In.  rd  and 
;int'»imm\  I'.ir  tin'  onr- 1  l'/.'"o./cc 


Inside  Stories  of  the  Street 


After  all  it  i.’  not  likely  that  Gongresp  will  pay:  ,  dr 

B.C.  Fruit  Inquiry  Report  Wanted  any  attention  to  advice  from  Canada  on  the  neutral- ;  i*i,"p.*irtanr'e"is  the  IncHiise.l 

The  law  prcsume.s  that  a  man  i.’  innocent  until  he  ity  issue.  |  CBrnings  ih.il  will  he  made  from  no" 

is  proven  guilty.  But,  after  a  charge  is  made  j  y:  t/.  y:  till  iiie  el.isc  of  navigation,  and  -in 

against  a  person,  or  corporation,  there  is  a  tendency  The  problem  of  dealing  with  booms  is  that  they  q'lai'iers  it  i«  ,'!i 

fho  l«isi  I  wo  iirio  R  M<tii  iiioiiinf'*  o 

on  the  part  of  the  public  lo  assume  that  the  person  are  never  recognized  as  such  until  often  the  succeed-  ,j,p  coinnanv  will  make 


storms  regarding  the  possibility  of  'o  tne  .,irniii 
...  r  ..  and  Hie  du  id. 

I  g her  earning-  for  . 

‘  again.  SU'.imsI 

I  .M  SI  \l,  Canada  Stcamsliii);-. , 

( OMHTIH.NS  slioiild  war  c.iiwliiions  iiiai.  given  : 

prevail  for  an.x  pro-  cliance  Hie  i 
trartfd  time  in  Kurop''.  Of  l'iir;i  pany  should  i 
moiini  iinpiirtanee  is  Ihe  Ineri'asi'.l  of  ipe  I'oninm 
ea  rnings  I  ha  1  will  he  made  from  no"  oc  i.harc 

till  Hie  el.isc  of  navigation,  and  iii  . 


f  to  tlie  (.'irniiig.  of  tlie  company  paper  xxill  lie  tor 
J.  and  Hie  dixidcnil  lieing  paid.  I  lien,  cluse  il  xxill  con: 

again.  Su-amsliip,.  common  lias  laid  exigencies  ('.iiised 
'•  :i  liig  f.illoxx  iiig,  and  many  figiiro  maeliiiie.s. 

s  Hiai.  given  anylhing  like  a  fail'  - 

-  cliaiice  I  lie  earnings  of  Hie  com-  Along  the  St  re, 

pan.x  slioiild  lie  siicli  a;,  to  permit  ing  that  tlie  a.i 

I  of  the  I'onimon  .  tn.  k  going  to  .$1'*  '  ? 


its  vear  Hie  company  xvill  make 

or  company  is  guilty  until  proven  Innocent.  There  are  ing  depression  sets  in.  rnoie  moiiev  than  through  all  Hie 

all  too  many  people  xx’ho  would  rather  believe  evil  than  '  y.  y.  y.  yi  previous  monllis.  In  addition,  il  Hie 

good-  and  Ihat  i.s  particularly  the  ease  where  bu.si.  j  u  appears  to  be  one  thing  to  make  the  world  .safe 

I  Atlantic  thorc  are  »ev(?rai  imii  '  an- 

ness  organizations  are  Involved.  !  for  democracy  and  quite  another  to  make  the  United  j,,).,  Hteamships  could  put  int. 

Something  over  a  year  ago  serious  charge.’  were  States  safe  for  Ihe  Democrat.’.  conslal  servlee,  an')  even  on  Hi< 

made  alleging  Ihe  existence  of  a  combine  which  con- |  >{•  y  y  y  i.iiil.'s  to  Hie  \V'’i'l  Iiwiiis.  ITider 

trolled  the  handling  of  fruit  in  British  Columbia.  A1-!  Now  Ihat  we  have  seen  bow  Hiissia  really  is  re-  ''Xisiing  eondilions  all  Hiese  boaM 

'  Ilf  t  rciiU'iKluus  canicr.s.  ()i 

though  there  was  not  much  evidence  to  support  the  ■  garded  perhaps  it  is  just  as  well  that  t ho.se  British  '(iij.s  Hie  outlook  I'orSieam- 

charges,  a  government  investigation  was  decided  upon  overtures  did  not  lead  to  anything.  Iiips"  is  I'.'giirdwl  as  tietier  Hniii  il 

and  a  Dominion  government  (.ommissionei',  F.  A.  Mac-  y  y  has  I.eeii  sinc'J  llio  1"^'  'I'"'! 

Gregor,  was  appointed;  he  made  a  preliminary  inves- :  More  and  more  the  European  situation  resembles  h  imiiroveiuent  will  depend  <»i 

tigation  and  -wa’  then  appointed  to  make  a  thorough  I  game  of  chess  in  which  only  those  who  make  the  'jlY'  ^'nd  man^rgemenl  '  '  on- 

inquiry.  Meanwhile  out  of  the  charges  and  eoiinter-  move.s  understand  Ihe  planned  objeetives.  xxillin'g  to  make  any  costly  depar 

charges  .several  libel  action.’  were  launched  which  are  y  y  y  y  nnle.ss  they  see  a  reasonaldt 

still  pending.  B'lt  if  Quebec's  political  issues  cannot  he  under-  ehaiice  of  making  a  fair  aniouni  <i\ 


In  iiewspi'ini 
lieeii  a  good  d 


spi'ini  .'ii'i'les  ihere  lias 

ood  deal  of  disetission  as 
to  Hie  woiidcrftil 


paper  xxill  lie  turned  out.  and  hoxv  "I'l  /'"'I  I'n.ti'il  fri.'inl. 

(lose  II  xxill  eonip  lo  meeting  tlie  "  i' b  l.iii  piiicl.i'e.l  aninnil:.  to 

exigencies  e.iiised  l>v  high  .speed  I'i'  k  of  dairy  henis 

Dijichino’  ■  '  ""“'i"  and  lb.'  rnil.'d  .Stales.  H..- 

_  _  maiiugem.'iil  of  Hie  exhibit  had  no 

Along  the  stm-Vrijere  is  a  feel-  ;hv^o7"..v\be7n.in::;-:,'’L;:r.f''F;': 

m,g  that  Hie  airei'aft  mdinstry  in  sje.  I’ro.hq  inc  I'e.'oi'.i.’  „s  xveli  a,, 

'  anada  Is  in  f.ir  a  peai'tince  hiul  t.,  |,n  .  nn.-i.Iei'e.l,  an  the 

TIIEMEMKH'S  inarvellons  de.vel-  .jndees'  task  xvas  difflenit.  However, 

MirK'IT'S  opmonl.  Of  course  'he  beauty  eonlest  xvns  not  eompli- 

all  progress  at  tlie  >'aied  by  Jeidou.sly  among  the  contes- 

nionienl  is  ronlingeni  on  Hm  dura-  b'lnj-- 


THEM  EM  tors  marvel  Ions 
IMTE'IT'S  opmonl.  0 


tion  of  Ihe  war. 
tiowever,  arrived 


The  agreement, 
al  between  the 


1‘inally  eli  >:,.>  a-s  Elsie  was  Ih.' 
eiglil-ycar-ol.l  Ayr.’liir.-.  .Star  Beauty, 
from  the  I.emoyne  Farm.-,  Forts- 


*'***''  ii“'k  tliaf  may  iroxv  I  urilisH  and  Canadian  governments  ,„'„„(h  <mt'ir”m"!7vn','.  i  i 

DEVEEOI’MEN'I'  attend  Hm  opera- |  for  the  training  of  aviators  in  Can-  erdale.’  Her  ho’rns  hav'e'''be('n  gilded 
lioiiis  of  Itie  inlet-  ada  will  mean  very  large  additional  her  Ikmivc.’  polished  and  her  fail 


ada  Steaniships  could  put  into  ests  who  are  , lin  king  Hie  n.  w'  mill  |  orders  for  Canadian  idants.  The  ne-  adorned  with  a  hoxv  of  glistening  blue 

(  iiiistal  sei'vlee,  and  even  on  Hie  to  make  iiexx  sprint  out  of  .SoiiHierii  i  eessity  of  trying  ,o  jirodiico  Ihem  ril.bon. 

roiii.'s  lo  Hie  W'’i'l  Iiwiiis.  ITider  idne.  Ttie  eliaii.ge  in.  eondil ions,  I liey  al  a  iniieh  fa.’ter  rale  than  could  be  Each  day  Elsie  makes  txx’o  public 

I'Xisiiug  eondilions  all  lliese  tioals'  jioint  oiil,  lia.'s  been  due  lo  Hm  d--  done  under  i»resenl,  eondilioms  will  aj’I’eai'anees,  iiexupylng  the  rotolaetor 

should  1).'  treiiiendons  earners.  On  velopiiiciils  eausi'd  l.y  Ihe  war,  and  iiuike  il  necessary  to  carry  out  a  minutes  of 


lids  aceomiL  Hie  onH<>'>k  lorSleaiu-  o,,.-.  ...  her,  xvhlle'a  leeturi''' 

:-liips  is  I'.'gardwl  as  better  Ibaii  it  nq.e.  .Most  i  aiiadiaii  newsprint  an-  will  mean  furllier  stock  issues,  and  i, -Its  her  .-.dmiriug  f:, n.s  about  lim-  W 
lias  been  siim'J  Hie  last  war,  .Miicli  Hiorilies  di.l  not  give  the  SoiiHieni  |  widen  the  interest  Hie  Street  will  point.x.  Fn.si.oilo.l  l.y  her  honors  l-Vsle 
of  Hie  imi.roveinetit  will  dei.eiid  ..n  inidei  taking  oir>  elianee  in  a  liiiii-  have  in  the  (  hanges  in  the  indus-  relainK  her  tnutal.l.i  di.'-'-imsIHon. 
jti'-t  how  long  the  war  is  likely  to  dred  iiiid.i'  iioiiiial  coiidit ions,  lull  try.  Several  Canadian  plants  have  iiea.'i'fiilly  cliowiiig  tier  end.  —  7lu; 
last  and  itie  manageiiienl  is  iiii-  wiili  Hm  scai.  iiy  Hiai  is  l.oimd  to  already  given  a  good  aeeoiint  of  Priiihii  Word 

vvilling  t.)  make  .any  ensily  dei.ar-  f.revail,  i.ariiciilarly  Hirou'ili.uii  tlie  Hieinselves,  and  therefore  It  i.s  foil  — - - - 

Hire  imle.ss  they  se’e  a  reasonable  South  due  to  Hie  I'liii.q.ean  siliia-  thein  is  a  iiig  market  ahead  for  the  Thr  Fin^nciR,  T.mc.  in  puhti.hed  nt  651 


Hie  al.scn.'c  of  lonnag;'  from  I';!!- I  iiiiiiil.cr  of  extensions.  This  in  turn  Follege  boy  in  white 


di.‘-''|)o.sllion. 
Id.  —  Ttu; 


eliaiice  of  making  a  fair  amount  of  tion.  an  eniiii'Iy  ii.'vx  kind  of  mar 


money  over  a  considerable  period,  kci  will  l.e  availal.le  fi.r  tlie  pr 


l.i'odnei ion  of  Ihe  various  plants,  as 
a  gre.-ii  nninber  nf  additional  ma- 


As  Th-  Vnnrmiver  Proctnre  point’  nut.  the  inquiry  ’lond  in  Toronto  .and  Winnipeg  is  it  a  matter  for  'melntinic  brokers  consider  posed  mill  wlie,irv'''r  it  get,  under  i  (  liinc-.x  will,  in  course  of  time,  be 

ha.'i  long  been  completed  but  no  report  has  been  made  vvonder  that  they  cannot  be  understood  in  Berlin?  Steamahipe  preferred  was  sell- i  way,  'Ihc  whole  industry  is  greatly  |  shipped  to  the  Mother  Country. 


Crait,  .Straat  \Vs»t,  Monlreal.  by  The 
Montreal  Financial  lime,  I’ublisSlng 
Company.  Limited.  Montreal.  Socretary, 
A.  b.  Thomat. 
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HINTS  TO  INVESTORS 


Canada  Steamships 

What  is  your  opinion  on  the  com¬ 
mon  stock  of  Canada  Steamships 
09  a  purchase  today  for  market  ap¬ 
preciation  f  It  has  been  recommeml- 
ed  to  m-c  as  a  good  buy.  T.  N.  L. 

The  common  stock  of  Canada 
Steamship  Lines ,  appears  to  offer 
speculative  attractions  in  the  light 
of  prospects  for  the  company  under 
war  conditions. 

Current  year's  operations  should 
be  more  profitable  than  last  year's 
with  a  heavy  volume  of  grain  traf¬ 
fic,  at  a  higher  rate  than  has  been 
obtainable  for  some  considerable 
lime,  assured  between  now  and  the 
end  of  the  lake  season. 

As  preferred  stock  is  not  yet  pay¬ 
ing  it.s  full  dividend,  however,  it  is 
on  longer  range  prospects  under 
war-time  conditions  that  the  mar¬ 
ket  possibilities  of  the  common 
stock  rest.  By  next  year,  if  Europe 
is  still  at  war  then,  every  available 
plant  in  Canada  suitable  for  ^tho 
production  of  armaments,  muni¬ 
tions  and  war  supplies  is  likely  to 
be  working  at  capacity  and  all 
transportation  facilities  in  the  Do¬ 
minion  will  be  taxed  to  the  limit 
in  order  to  keep  shipments  moving 
out  of  the  country. 

The  revi.sed  U.S.  neutrality  legis¬ 
lation -if  it  is  revised  -  will,  it  is 
expected,  provide  for  a  “cash  and 
carry”  system  of  supplying  belli¬ 
gerents.  This  would  put  a  still 
greater  strain  on  British  shipping 
facilities  and  would  probably  result 
in  i'anada  Steamships  using  .some 
of  its  ships  for  the  transatlantic 


JNQUIRIES  from  subscribers 
X  in  regard  to  their  invest¬ 
ments  and  problems  arc  invit¬ 
ed.  Ansivcrs  are  based  upon 
infornuition  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  tnn.st  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public-  interest  will  bo 
published.  Stumped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


I  ties  and  its  existing  connections 
^^ipjwith  (Canadian  and  U.K.  govern¬ 
ments,  combined  vdth  prospects  for 


Fleet  Aircraft 

I  I  have  been  urged  to  buy 

stock  of  Fleet  AVreraft  Ltd.  for  i,  i  n..,  ■ 

its  war-time  possibilities.  Before  ^'^'raft  building  in  the  Dominum 


:  taking  any  steps  I  would  like  to 
have  your  survey  of  this  company 
;  and  your  views  on  the  shares  ns 
an  investment  for  profit.  N.L.F. 

\  The  stock  of  Fleet  Aircraft  Ltd. 

1  was  run  up  sharply  on  the  Mont- 
!  real  Curb  Market  today  Wednes¬ 
day,  October  llth  to  "a  high  of  tl 
-  fi'om  the  previous  day's  close  of 

At  the  beginning  of  September  /  ,un.  inclined  to  agree  with  what 


undei'  war-time  condition,^,  this 
stock  appears  to  offer  speciiiative 
attractions. 

-Y-  * 

B.C.  Power  “A” 

Please  advise  me  regarding  my 
holdings  of  B.C.  Power  Cnrp.  "A''. 
I  am  not  particularly  interested  in 
war  profits  on  nty  investments  as 


recommendations  re  stocks  that 
might  be  consid-ered  ns  a  switch. 
My  other  stock  holdings  include 
Nickel,  Dominion  Bridge,  Norntida 


mai'ket  for  the  stock  was  4 

Demand  for  the  stock  today  was 
Obviously  based  on  the  decision  to 
make  Canada  headquartcr.s  for  the 
training  of  Imperial  Air  Forces,  a 
development  .y-hieh  will  involve  the 
rapid  building  up  of  a  tag  cieet  of  earn 
training  planes  in  this  country. 

Announcement  was  made  m  .Tiily 
that  the  tender  of  Fleet  Aircraft  on 
a  contract  for  2.o  to  .to  training 
planes  for  the  Royal  Canadian  Air 


National  Steel  Car,  Consolidated  I'''’rce  had  b^en  accepted  by  the  D^. 
Paper,  Price  Bros  preferred ,  Fraser  P^^lrnent  of  rsatiOtial  Deicnee.  Thi.s 
and  Dosco  “B."  S.C.S.  acceptance  by  the  gov'^rnment  of 

We  would  be  inclined  to  recom-  company  s  plane  lor  ttaining 
mend  ihat,  for  the  moment  at  least  P'lrposcs  is  douhtle.ss  the  principal 
you  should  leave  your  investments  ’he  current  mar.'mt  inter- 

as  they  are.  Althoiigh  it  is  true,  as  reason  of  (he 

you  suggest,  that  Montreal  Power,  heavy  requirrnvnts  of 


Building  Products  and  National 
Breweries  are  none  of  them  like.y 
to  benefit  to  any  great  extent  from 
the  war  in  Kiirope,  it  is  possible 
that  each  of  the  .T  is.sues  may  be 
able  to  maintain  theii'  current  rate 

of  dividend  provided  the  war  .lop.s  ['’ngine  Tran.spovt''  pian-s  in  addi 
not  prove  to  be  too  long  drawn  out 


trade.  In  addition  the  company's  i  adian  airerafl  manufa'-turers  which 

ous  war  upon  the  tax  structure  of  participating  in  Briti.sh  contracts 


lake  boats  would  probably  be  used 
to  bring  supplies  from  plants  in  the 
IT.S.  Middle  West  down  to  Atlantic 
ports. 

if.  ^  if. 

Canadian  Bronze 

I  am  a  shareholder  of  Canad.ian 
Bronze.  Co.  Is  this  a.  war  stock  f 
Have,  you  any  information  as  to 
how  the,  company  is  doing  this  year 
and  what  its  prospects  are*  — 
r  F  F. 

Canadian  Bronze  Co.  Ltd .  while 
not  a  munitions  comjtany,  appears 
likely  to  benefit  directly  from  war 


the  Dominion  would  be  th-->  cliicf 
unfavorable  factor  in  sccuritica  of 
this  class,  Shawinigan  might  b"-  ex¬ 
pected  to  benefit  from  th"  war  in 
two  directions;  first  from  the  prob¬ 
able  wide  inciease  in  income  from 
company's  chemical  subsidiary;  se¬ 
cond  from  effects  on  power  sale.s  of 
the  company  itself  of  increased  in- 
dust  rial  activity  arising  from  war 
conditions. 

While  peace  in  Kiirope  is  very 
unlikely  to  result  from  the  latest 
Hitler  move,  there  is  always  a  pos- 


1/01/  have  said  recently  to  the  ef. 
tect  that  such  profits  arc  Witde  to 
prove,  more  shadow  than  sul>stance 
for  the  investor  in  the  long  run. 
What  I  am  concerned  uith  thirfly 
is  the  ability  of  the  company  to 
and  pay  its  present  dividend 
under  war  conditions.— F.  M  I 

At  current  levels  of  2.-i  B.C. 
Power  “A"  gives  a  yield  on  its  .S2 
a  share  annual  divideml  rale  of  k 
per  cent.  Earnings  of  the  company 
for  the  past  2  years  have  been  just 
in  e:ccess  of  dividend  requirements 
.'>2.00  a  share  for  the  fiscal  year' 
endeil  .June  30th,  1939  and  S2.04  a 
share  for  the  previous  fiscal  year.' 
For  the  first  2  months  of  ciirronfi 
fiscal  year  earnings  revealed  an 
inerea.se  of  about  16'o  per  rent 
over  these  fcpr  same  period  of  last; 
year.  j 

Retail  elertricity  and  gas  .sales  of] 
the  corporation  will  probably  be  un¬ 
favorably  affected  by  war  rondi- 
tions.  and,  of  courso,  earnings  of 
all  divisions  wall  he  rediiml  to  a 
le,-,ser  or  grcatei’  extent  by  the  bur¬ 
den  of  aflditional  war  taxation.' 
As.soriated  <''»Tnpany.  however,  does  a  heavy  i 
wholesale  power  busine.ss,  filling 
Capitalization  of  the  rompanv  as  Tequirements  of  the  most 

at  .Septemh.^r  30fh.  i93S  consisted  thickly  populated  highly  ^m_d^^^^ 

of  90,000  .shares  outstanding  of  an 
authorized  100,000  .shares  of  no  par 
va'ue  capital  stock,  r'liring  past 


trainin' 
or  so. 

Fleet 
at  Fort 
“Fleet 
vanced 


ift  during  th"  next  year 

Aircraft  Ltd.,  with  a  plant 
Erie,  Ontario  produces  th"' 
Trainer,”  "Modrl  21  Ad- 
Trainei”  and  'Elect  Twin 


tion  rompanv 


one 


Can- 


placcd  with 
Aircraft  Ltd 


(Canadian 


authorized  capital  was  in 
reaspd  to  200,000  .shares  and  in 
.Inly  an  additional  90.2K0  .sbare.s 
were  offered  to  sha relwilders  on  a 
share  for  share  basis  at  a  price  of 
.$.5  a  share.  Company  had  a  firm 
tmderwriting  agreement  with  Nes- 
puirhase 


conditions.  Company  with  .strategi- 1  ®’hility  of  some  other 

cailv  located  nlant.s  at  Montreal, !  would  bring  an  end  to  ho.s- ,  ■  ■  ,  ,,  ,  .  ' 


rally  located  plant.s  at  Montreal,  j 
St.  Thomas,  Ontario,  W’innlpeg,  Cal- ' 
gary  and  Lyndonville,  Vermont, 
produces  bronze  bearings,  bushing.s 
and  castings  for  steam  and  electric 
railways,  steamships  and  industrial 
plant.s.  Buying  of  new  equipment 
and  rolling  .stock  repairs  for  the 
railways  is  likely  to  be  heavy  as  a 
result  of  anticipated  railroad  acti¬ 
vity  due  to  the  war.  Plans  for  a 
.substantial  shipbuilding  program  by 
the  Canadian  government  give  pro- 
mi.se  of  a  wide  demand  from  this 


tilities.  Should  anything  like  this 
happen  the  in%’estnr  wih  a  big  pro¬ 
portion  of  his  holdings  tied  up  in 
“war  babies”  would  be  in  a  rather 
uncomfortable  po.sition. 

Even  if  thf*  war  is  to  last  for  3 
or  4  years,  as  m.any  authorities 


share.s  at  Ihe  price  at 
were  offered  to  shareholders.  At 
the  end  of  September,  outstanding 
stork  amounted  to  190.289  share.s. 

For  the  year  1938.  company  re¬ 
ported  earnings  on  its  then  out- 


trialized  section  of  British  Colum- 
tiia.  In  a.ddition  to  its  street  rail¬ 
way  system  in  Vancotiver  and  sub¬ 
urbs,  Virtoria.  and  .New  We.simin- 
,ster.  company  operates  an  electric 
railway  running  into  the  Fraser 
Valley,  operations  of  which  would 
he  favorably  affeeted  by  active  in¬ 
dustrial  and  busine.ss  conditions  in 
the  [irovince. 

The  lumber  business  of  British 
of  these  '"obinibia,  an  important  factor  in 
which  tliev  ’'te  indu.strial  life  of  the  province. 

will  probably  be  slowed  tip  to  some 
extent  by  the  difficulties  of  getting 
sliipments  to  the  United  Kingdom, 
principal  export  market  of  t.he  in- 
diistrv.  This  w'lll  be  offset  in  some 


seem  to  believe,  a  foundation  of  fq't^l  to  i  t  cents 
sound  innr.,vin  r,roa.,^ir,o-  OD  t hc  basis  of 


standing  capital  of  90,000  shares  |  degree  by 


larger  domestic  de- 

share.  This  was  TiT'tiids  and,  as  shipping  difficulties  i 

. . .  producing  js.sues  'T-  "n  '  overcome,  as  they  probably' 

,'w^hich  are"  not  in  the  "war  bahy-'l^he  presently  outstanding  capital  of  will  he.  the  U.K.  market  will  be  | 
I  class  .should  be  a  good  thing  for  190.280  share.s.  In  the  balance  sheet  |  recaptured.  , 

I  the  investor.  In  a  war  market  fre-  assets  of  .8.‘)02,0.‘)7  and  cur- |  On  the  other  hand,  steel,  heavy  I 

!  quent  and  violent  swings  in  the  liabilities  of  .8134,7.')8  indicated  manufacturing  and  metallurgical  j 


source,  and,  with  industrial  activity  i  Irend  of  prices  may  be  ^ 

.  ,  _ .  .  , _ Inc  t-ho  frirtnnnc  r.f  u-Qi-  fiiintiintoi  In  the  light  of  comi/any  s  fac 


certain  to  be  speeded  up  largely  by 
munilion.s  and  armament  manufac¬ 
turing,  this  market  for  the  com¬ 
pany's  products  should  al.so  be 
greater  than  for  some  years. 

Last  year.  Canadian  Bronze  had 


the  fortunes  of  war  fluctuate 
and,  naturally,  the  war  stocks  will  ' 
be  affected  to  a  much  greater  ex¬ 
tent  by  such  market  swinga  than 
the  “peace”  stocks. 

Should  developments  of  the  next 


In  vp.slnt  on  t  }  ichh 


below-normal  year,  operating  ;  nionth  or  two  provide  a  clearer  idea 
profits  being  down  over  25  per ;  It*  IItp  pos.sibility  of  a  relatively 


b\  .lonf* 

<  0>l  Vl»\ 


cent  from  the  previous  year  at 
$28.5.192  and  net  earnings  after  all 
charges  and  preferred  dividends  be¬ 
ing  equal  to  .$1.87  a.  share  on  Ihe 
common  stock  as  compared  with 
$2.91  a  share  in  1937  and  $2.08  a 
share  in  1936. 

Operations  for  the  first  half  of 
the  current  year  were  not  particu¬ 
larly  impressive  but  business  dur¬ 
ing  the  third  quarter  was  on  an  ac¬ 
tive  scalp  with  the  result  that  sales 
for  the  first  9  months  of  1939  were, 
according  to  reliable  information, 
well  in  excess  of  the  corresponding 
period  of  1938.  Sale.s  improvement 
is  expected  to  gather  impetus  in  the 
final  quarter  of  thi.s  year,  giving 
promise  of  a  better  earnings  show¬ 
ing  than  in  1938. 


long  drawn  out  conflict  you  might 
then  consider  a  switch  from  some 
portion  of  “peace  stock”  holdings 
into  war  storks  such  as  Steel  of 
Canada.  Canadian  Car  preferred, 
Canada  Packers  etc.  It  appears  to 
us,  how'ever,  that  you  should,  in 
any  event,  retain  at  least  half  of 
your  present  holdings  of  ''peace” 
stocks.  I 

if,  if.  if  I 

Dominion  Coal  Preferred  ' 

Is  Dominion  Coal  preferred  in 
your  opinion,  a  hold  or  a  sale  to¬ 
day*  In  vicir  of  the  importance  for 
this  companii  of  the  federal  sub¬ 
sidy  oil  Canadian  |•onl.  I  have  been 
wondering  if  the  govcriiiiicii! .  with 
heavy  war  obligations  on  its  shoul¬ 
ders,  may  not  decide  to  discoiitiiiuc 


nr.ti 
H.  < 


inld 


10  10 
•1  01 
•1  ;i: 


Company  has  consistently  mam- 1 
tained  a  .strong  balance  sheet  posi- , subvcntu.i,.  'Would 
tion.  At  the  end  (£1938  earned  . sur-i„  .^^,.,,^p 

plus  stood  at  $466,060.  in  addition  j  M  A  F 

to  which  there  was  an  inventory  re-  , 

.serve  of '$52,287.  Net  working  capi-!  market  for  Dominion  Coal 

tal  was  shown  at  $555,662  with  cur-  i  "•C'l  has  been  strong  in  recciU 

weeks  stock  i.s  selling  today  at 


rent  assets  of  $768,511  at  a  ratio 
of  over  3.6  to  1  to  current  liabili¬ 
ties  of  $212,849.  Cash  and  market¬ 
able  investments  alone,  at  $237,990, 
were  in  excess  of  total  current  lia¬ 
bilities.  (capitalization  is  modest 
with  no  funded  debt,  a  small  out 
standing  5  per  cent,  cumulativt 
preferred  issue  of  $750,000  and  only 
80.000  shares  of  an  authorized  100,- 
000  shares  of  no  par  value  common 
stock.  Fixed  assets  of  $1,429,557 
liave  been  depreciated  by  $610,694 
or  42.7  per  cent. 

Dividend  record  of  the  company 
since  it.s  inception  in  1927  has  been 
impre.ssive,  payments  on  the  origin¬ 
al  7  p"*!'  cent  preferred  stock  ancl  on 
I  he  current  5  per  cent  issue  having 
Ic-en  m.'ide  without  interruption. 
On  the  common  .stock  dividends 


have  been  paid  regularly,  at  vary¬ 
ing  rates,  since  1929.  From  May.  eral  government  will 
1937  to  date,  common  stock  has  subvention 
been  on  an  annual  dividend  basis  of 
81,50  a  share  with  a  cash  bonus  of 
.50  cents  paid  in  February  1937  on 
account  of  1937  operations. 

At  current  market  of  42,  Cana- 


over  21  SIS  again.st  17-17';..  at  the 
end  of  August  -reflecting,  no  doiilit 
rising  trend  of  coal  product  iim  and 
shipments  during  second  hnlf  of 
this  year  and  apparently  brig  lit 
■ally  prospects. 

Dominion  Coal,  as  a  suh.sidi.'M'.v 
of  Dominion  Steel  and  (.'oal  Coi  |> . 
naturally  snpiilies  coal  ie(|nirc- 
ments  of  the  parent  coinpHiiy  loi 
it.s  steel  operations.  With  the  ITo.um 
plants  at  capacil.v,  coal  ref]n.i  - 
ment.s  of  the  coi'iioration  renic.s  nis 
a  very  material  iiKqiortio'.  of  Ih- 
eoal  company's  ontiuit  Th  ■  I'ni  o 
pl.snts  have  iicen  working  .it  v,  pa¬ 
cify  for  some  time  no'.v,  .and  iiiid,  i 
war  conditions,  will  do  ;!i!li.:,.  con- 
tinne  to  do  so  foi-  .some  lainsalcini)! 
time  to  come. 

It  appears  iinlikelv  that  ilie  fed- 
tlie  coal 
long  as  anv  great 
volume  of  U.S.  coal  is  available  for 
conipetilioii  with  domestic  coil  on 
Ihe  domestic  market.  It  is.  of 
course,  conceivable  that  in  tlie  event 
of  industrial  activity  in  the  IJ..S. 
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dian  Bronze  common  provides  a  I  attaining  proportions  such  as  would 


yield  of  only  3  2,  3  per  cent  on  Its 
dividend  of  $1.50  a  share  annually. 
If,  as  seem.s  probable,  however, 
earnings  for  the  current  year  are 
In  the  neighbourhood  of  $2  a  share. 


reduce  sharply  the  cxpoilaiile  sur¬ 
plus  of  industrial  coal  in  that  coun¬ 
try,  (Ottawa  might  feel  ju.stified  in 
discontinuing  the  subsidy.  Under 
such  conditions,  however,  the  eliin- 
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industries  of  the  (Toast  province  will 
facili-  !  probably  benefit  largely  from  war 
conditions,  as  will  the  pulp  and  pa-  ' 
per  industry  which  has  been  badly 
hit  in  recent  years  by  tlie  loss  of  j 
markets  in  the  Orient.  i 

There  seems  every  rea.son  to 
hope,  in  the  light  of  the  J  jregoing,  • 
that  B.U.  Power  mav  lie  able  to  : 
maintain  the  current  dividend  rale 
of  $2  a  share  on  it.(  ".A”  stork.  In 
any  event  there  seem.''  no  reason 
to  believe  that  company  will  be 
forced  to  reduce  its  ra'e  of  divi¬ 
dend  to  any  major  e  .tent.  The 
stock,  we  believe,  is  worth  holding 
ii'i  as  an  income  producer 
u\  y.  if  y. 

2,^  Noranda  Mines  I 

/  fiivn  quite  a  Ud  of  Noranda 
stork,  and  in  the  light  of  general  [ 
("i  !  .rpn  tatioHs  that  this  would  be  a 
flood  war-time  inv,  siniriit,  /wire  | 
brill  sadhi  disappoiiiti  d.  at  its  uc- ! 
I'.'j  tiiai  nil  the  iiuirki  t  to  date.  Today  \ 
in  the  stock  is  si  lting  in  It  below  its 
pre-war  price.  I  iraulil  like  in  have 
im  flour  inijircssiiiiis  on  the  outlook  for 
1"  this  ciiiiipiinii.  How  wiil  it  be  af- 
Jrrtrd  bfi  ttic  in  w  war  )triifits  ta.r? 

I  u ndi  r.sfnnd  this  has  been  one  rea¬ 
son  for  the  disiippoinling  market 
action  of  its  shares.  H  <1.  T. 

Chief  factor  in  the  recent  market 
;i(tion  of  Noranda  .'lock  has  been, 
apparrntl.v,  tlie  "peggin,g''  of  cop. 
per.  kad  and  zinc  pricc.s  by  the  Bri- 
lisli  gdvcrnm.'’nt,  A  contributing 
, 'actor  iias  been  the  ind'.c  ited  effect 
of  the  excess  )iroiits  ta:.,  provided 
for  in  Canada's  rec  n!  v  ar  budget, 
on  earnings  of  !iie  co  .ip.’iny. 

The  situation  siii  roii;idirig  tlie 
niicc-fiaing  p>lity  of  the  British 
;;ov(.i  nn.t  nt  on  inir.  '  '.‘.s  of  base 

iiieiais  and  olii.-'r  i  oi.i..  i/  litic.s  from 
I'iniiiire  soueers  is  sliil  distinctly 
vague  in.-ofar  as 
1.  (  Is  upon  op.  ral 
ni.ijo;'  base  rielal 
c:'in,d  It  may  o  ‘ 

■d,  liowcv.'r.  ihii 
will  tv  on-'  wl-'(  li  V 
son." b.lc  ni  ;  gin  o 
lU'o  lnc  ';  .  ..'vt  1  tic  11 
.iiuiii  pi  K  on  co; 

'K,  null 

ill"  I.  vel  ))i\ '.aii.in;;  i: 
in".');  to  !!ir  li,  .piurin 
V'.'hil.'  this  fali.s  ccn.- 
o.'  pre-war  nui.kcf 
wl'.i  ;!  were  on  th"  b: 
ticip..l..i  .di.irp  rise  ii 


tween  15  and  20  per  cent;  40  per 
cent  on  profits  between  20  and  25 
per  cent;  and  50  per  cent  on  all 
profit.s  over  25  per  cent.  On  this 
basi::  Noranda’s  1938  earnings 

would  have  involved  an  excess  pro¬ 
fits  tax  of  about  $3,000,000,  equal 
to  nearly  $1.35  a  share  on  the  out¬ 
standing  stock  of  the  company.  As¬ 
suming  higher  profits  for  1940,  the 
first  year  for  which  tax  is  payable, 
amount  of  Noranda’s  payment  on 
this  basis  would  be  accordingly  in¬ 
creased. 

(Corporations  have  the  option. ' 
however,  of  paying  excess  profits  j 
tax  on  the  basis  of  50  per  cent  of  | 
all  net  profits  in  excess  of  the  aver¬ 
age  for  the  4  years  preceding.  Un¬ 
der  this  option,  Noranda's  tax  pay¬ 
ment  would  be  very  substantially 
reduced.  Net  earnings  for  1936 
amounted  to  $9,182,948.  for  1937  to 
$9,274,636,  and  for  1938  to  $9,585.- 
843.  A.ssuming  earnings  for  current 
year  around  the  same  level  as  1938 

say  $9,500,000  -a  four-year  aver¬ 
age  for  1936-39  of  approximately 
$9,400,000  ■would  be  indicated.  Thus, 
on  net  earnings  of  $10,000,000  for 
1940,  Noranda  would  have  to  pay 
50  per  rent  $600,000  —  the  differ¬ 
ence  between  $9,400,000  and  $10,- 
000,000  or  $300,000;  this  would  he 
equivalent  to  only  13 '2  cents  a 
share  on  the  stock. 

Possibly  another  factor  in  Ihe 
Noranda  market  situation  has  been 
the  po.ssitale  effect  of  the  excess 
profits  tax  on  investment  income  of 
the  company.  Last  year  and  this, 
income  from  Pamnur  Porcupine  and 
Hallnor  Gold,  gold  mining  subsid¬ 
iaries.  has  added  considerably  to 
earnings  of  Noranda.  The  war  tax. 
as  provided  for  in  the  recent  bud¬ 
get,  threatened  to  fall  heavily  on 
new  gold  mines  .sueh  as  Pamour  i 
and  Hallnor  with  a  small  eapitali-  | 
zatinn  in  relation  to  earnings.  Re-  ! 
ports  during  the  past  few  days.  I 
however,  suggest.,  that  the  govern-  ; 
ment  is  considering  a,  change  in  the  1 
application  of  the  tax  as  it  affects  I 
gold  mining  companies  which  will  j 
lighten  materially  the  load.  I 

To  sum  up,  in  vie'w  of  all  the  j 
circumstances-  including  the  physl- 1 
cal  and  financial  position  of  Nor¬ 
anda.  which  is  impressive  we  be¬ 
lieve  that  the  company's  stork  is  a  | 
hold  rather  than  a.  sale  today.  | 

y  y  y  j 

Cosmos  Imperial  Mills  | 

Would  appreciate  a  short  review  \ 
of  ruiwent  year's  operations  and  i 
prospects  for  Cosmos  Imperial  I 
Mills.  I  oirn  100  .sharps  of  the  com¬ 
mon  .stock.  ~S.  S.  V. 

Cosmos  Imperial  Mills  reported 
for  the  year  1938  a  fairly  sharp 
drop  in  earnings  as  compared  ■with 
previous  year.  Net  after  all  charges 
was  equal  to  $1.36  a  share,  on  com¬ 
mon  stock  as  against  $1.68  a  share 
earned  for  1937.  j 

These  earnings  of  $1.36  a  share 
on  the  common  stock  of  the  com-  . 
pany  in  a  generally  poor  year  for  1 
cotton  textile  operations  indicate  1 
relatively  good  coverage  for  the,  re- 1 
gular  $1  a  share  dividend  on  the  | 
issue.  Probable  reason  for  failure  . 
to  pay  another  25  rent  extra  in  | 
February  last,  in  view  of  .strong, 
surplus,  working  rapital  and  cash 
position  of  the  company,  was  con-  ! 
tinned  difficult  operating  ronditlons 
during  the  early  months  of  this  ^ 
year. 

Bilance  sheet  of  Cosmos  Tmper-  ' 
ial  a;»  at  end  of  1938  showed  earned 
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small  bill  by  moll  send  a  money 
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is  prepaid.  Your  correspondent 
con  cosh  a  money  order  at  par 
anywhere.  Money  orders  are 
for  sole  at  any  branch  of  this 
bonk. 
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Montreal  Branch,  610  St.  James  St. 
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.surplus  of  $559,122  and  contingen¬ 
cy  re.serve  of  $63,646.  Net  working 
capital  was  shown  at  $987,303  with 
current  assets  of  $1,056,250  at  a 
ratio  of  over  15  to  1  to  current  lia¬ 
bilities  of  only  $68,947;  cash  and 
government  bonds  alone  amounted 
to  $504,398  or  about  7  1,3  times  to¬ 
tal  rurrent  liabilities. 

There  still  remains  a  possibility 
that  an  extra  dividend  ma.v  be  de¬ 
clared  on  the  common  stock  before 
the  end  of  this  year  if  the  improve¬ 
ment  in  cotton  textile  operations 
that  has  been  in  evidence  since  the 
beginning  of  the  second  quarter  of 
this  year  is  maintained  throughout 
the  balance  of  the  year.  It  is  more 
likely,  however,  that  directors  will 
■w’ait  until  the  end  of  this  year  and 
if  results  for  1939  and  prospects  for 
1940  justify,  pay  an  extra  on  Feb¬ 
ruary’  next. 

Cosmos  Imperial  ' produces  large¬ 
ly  cotton  fabrics  used  in  commer- 
eial  operations  .such  as  conveyor 
belts  and  mechanical  hose  and  for 
tarpaulins,  tents,  awnings,  etc.  The 
pulp  and  paper  industry,  in  times 
of  active  operations,  is  an  impor- 


I  tant  source  of  business.  Hence  the 
j  recent  trend  tow’ards  more  active 
conditions  in  the  pulp  and  paper 
;  field  has  Important  implications  for 
:  Cosmos,  as  has  the  Improvement  In 
i  other  industries  which  has  been  in 
evidence  during  recent  months.  Ef- 
'  fects  of  war  conditions  on  indus- 
j  trial  operations  in  this  country  Is 
1  an  important  factor  In  company’s 
outlook. 

I  Cosmos  Imperial  has  followed'  a 
I  policy  of  .steadily  retiring  its  pre- 
,  ferred  stock  and.  at  the  end  of  1938 
!  there  Was  only  $461,000  of  this  $100 
par  value,  6  per  cent  cumulative 
stock  outstanding.  There  is  no  fund- 
'  ed  debt. 

I  _ _ _ 

j  St^gTam  PrffoTTfid  Purchase 

I  nistlllers  Corporatlon-Seagratns, 
I  T.imited,  ha.s  advised  tho  Montreal 
I  Stork  Exchange  that  during  Septem- 
i  her,  the  company  purchased  for  re- 
;  tirement  and  cancellation  on  account 
j  of  sinking  fund  800  shares  of  tho 
company’s  BCr  prc,fcrreil  stock.  As  at 
I  September  30.  there  were  164,100  pre- 
*  ferred  shares  outstanding. 
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tt  is  possible  that  directors  might  i  ination  of  Ihe  suhvimtion  would 
feel  Justified  in  declaring  a  cash  |  have  little  or  no  effect  on  opera- 
extra  on  account  of  1939  operations.  I  tions  of  Dominion  Coal. 

A  bonus  of  25  cents  a  share  would  At  21-21'...,  Dominion  Coal  pro- 
provide  a  yield  of  4  per  cent  on  ferred  provides  a  yii'ld  of  over  7 
the  stock  at  prevailing  market  j  per  cent  on  its  dividend  of  $1.50 
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while  a  50  cent  extra  woidd  raise 
the  yield  to  over  4%  per  cent. 

Both  on  income  basis  and  on  its 
possibilities  for  market  enhance¬ 
ment,  the  stock  appears  to  be  an 
attractive  hold. 

y  y  y 

Peace  Stocks  and  War  Stocks 

Among  my  investments  I  have 
approximately  $7000  —  at  current 
market  value  --  in  such  stocks  as 
Montreal  Power,  Building  Products, 
National  Breweries  and  Shatvini- 
gan.  None  of  these,  with  the  pos¬ 
sible  exception  of  8hhwinigan,\ 


a  share  annually.  In  view  of  early 
prospects,  therefore,  stock  appear;', 
to  be  an  attractive  hold  for  income 
and  moderate  market  appreciation 
over  the  next  year  or  so. 
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Toronto.  Charles  F.  W.  Bin  ns  ol 

iToroido  has  been  elected  to  Ihe  boai'd 
I  of  direetors  of  Canadian  lli  eweiic." 

Liniitod  to  succeed  I  lie  late  D  .1  Me 
Dougald.  .Mr.  Buiii.s  is  a  uoK'nim 
j  of  tho  Cniversity  of  Toronto,  iiieiii-  r,..,  ,\';iti..iinl" 
her  of  the  Board  of  (io\ ernoi's  of  llie  * 

I ...  .  1111. )ti 

■iOronlo  (  onservatory  ol  .Music; 

seems  at  all  likely  to  benefit  /roni '  menihcr  of  The  Toroido  Slock  Ex-  Mc.nir.  ai 
war  ronditinns  and  I  have  hern  ro/i- ;  change;  senior  pariner  in  itie  iii\ esi- i 
sidcring  the  question  of  •'ii'’it('/ii>i.// j  nieni  firm  ol  Burns  Bros.  A  I  leninii  I  |•..^..I.lo 
into  "war"  storks.  Would  like  fo  !  Liiniied,  and  direeini  of  I'lie  de  Hn 

ll.i  (,i<j  f|lir.t 

in)  Ntiminal 


ItX.NK  s'KM  h. 


piob;tble  ef-  ' 
II  C  inada's  ; 
:i.  rs  is  con¬ 
'll  fo;-  grant  -  : 

i)ric','  paid 
i:'"v1de  a  rca  i 
'. '  it  for  the  j 
'ihc  niaxi- 

n  co;-;;:''  I’d  on  tlie  ; 

is  s.i;  !.  '  around 

,;;i.in;;  in  i.g'.'.st  last, 

a.  the  war.  I 
i-'Mbly  short  ; 
er.psctalions,  . 
a  of  an  an- ; 
; tue  price  ini 
tl'.c  cvi.nl  of  a  war.  it  will  permit  | 
.if  a  faii'  p-rof'it  margin  even  for 
copl).'!'  prodifecrs  witli  eensiderably 
higlu-r  coats  than  N.iranda. 

It  should  not  be  overlooked  that 
the  war  wili  bo  of  v.  ly  material 
benefit  to  ba.se  metal  pioducers  in 
tlud  it  will  provide  a  steady  and 
substrintial  mark,  t  for  alt  the  metal  ; 
itiny  can  [iroduco.  Noiaiu.a  can  add  | 
j  sidistaiitially  to  its  n  fitiing  capa- i 
N'ily  .'iiul  find  ti  i.'ady  i.mlct  for  its  j 
'  Im  reased  pioduetion  ( 'oiisequently,  I 
tliere  appears  no  rea.-i.a  why  Nor-  | 
anda  .Mines,  even  witli  a  fixed  sell- 
annot  in- 
u'it.s  veiy 
■onditions.  I 
will  aji- 
liurden  on 
capital  in  . 
ig  itower.  i 
based  on  ; 

;  ss  j/rotits 
li  net  eain- 
i;l  charges, 
.'Old  ;J3  1  3 
'I  lie  excess 
aeiit  of  10 
in  e.xcess  of 
but  not  ex-  ; 


have  your  opinion  on  this,  also  .t/oi/r  j  villand  Aircraft  of  t  anada.  Limited 


mg  )iri(»‘  lor  ciipp.'i. 
crtai'c  its  opci'iilitig  !' 
con-'iileva bly  .inder  '\a! 

Th"  excc...s  ])iofits 
p.'ii  l  ilt  ly  iiiii:  i.sc  a  h"';;  \ 

.Noratul.;'  with  its  mod.  - 
r>'la'.  :on.  to  eiirrent  e;ii  !i 
I’.ijiital  of  111  ■  comii.’U'.v 
lilt  lu'ovi.sions  of  Ui"  .  '■ 

tax  is  .S2iS.;i4.1,::.iii  .'imi 
mp.i  for  iSi.'ls,  aloi  a 
were  $9,.5S,),s43,  or  a', 
p.'i  edit  on  its  capii.ii. 

'iroi'd.'.  tax  calls  for  i'ay 
ji,  1  cr.u  on  net  profM.- 
5  per  cent  on  capital 
ceeding  10  per  rent;  20  per  cent  on 
pr.ifit.s  li'tw(‘en  10  p"!'  e.^nt  and  1.5 
per  cent.  •''iO  per  rent  on  profits  be- 


Builders  of  Empire 

'Fhc  early  Canadian  Colonists  were  people  of  endur¬ 
ing?  strength  and  possessed  the  ability  U.)  do  a  variety 
of  exacting  tasks  well.  Colonial  Bond  named  in  tribute 
to  them,  possesses  these  characteristics  too. 

For  this  tine  rag-content  paper,  though  moderate  in 
cost,  is  tough  and  enduring  .  .  .  made  with  three 
distinguished  surface  finishes  and  a  variety  of  smart 
colours  ...  to  serve  the  many  purposes  of  business 
efficiently  and  well.  It  does  so,  as  distinguished 
Letterheads,  practical  Office  Forms,  and  such  impor¬ 
tant  documents  as  Insurance  INilicies. 


The  beautiful  Colonial  "Cold  Pressed” 
Finish  usually  louiuJ  only  in  expensive 
paper.s,  places  this  mocler.itely  priced 
r.-ig-coiitent  paper  in  a  class  by  itself. 
W  c  will  gladly  send  samples  on  request. 


ROLLAND  PAPER 

COM  I^WV  JAMlTJhD 

HIGH  l.RADE  PAPER  .MAKERS  S I  C  E  18S2 
-M  O  N  T  R  E  A  L 

Brinch  Office;  TORONTO.  Opt.  Mtlli  «f  ST.  IF.ROME  »p4  MONT  ROLUND,  Que. 


FORM  COMMITTEE  1  Gain  In  Municipal  Loans  Is 
TO  ARBITRATE  U  S  '  r catuvc  August  iSank  otatcmcnt 

j  The  Ptnfpnipnt  pf  fhr  Canadinn  chartered  hank?  as  of  August  31.  193P. 
r^ANAHA  liabilities  of  $31,576,395,  when  compared  with  the 

V/1I1/II//I  vl/lTlifiljH  vLi  !  previous  month  Combined  demand  and  savings  deposits  are  $15,648,242  j 

higher,  wliile  deposits  bv  foreign  banks  show  an  increase  of  $28,569,348.  | 
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A  'MANUFACTURING 


ACTIVITY  BACK 
TO  1937  LEVEL 


I  atus,  non-ferrous  metal  .smelting  and 
refining,  leather  and  chemicals  all 
I  show  increases. 

I  The  following  table  gives  details  I 
t  for  grouiin  of  industries:  I 


Aimed  at  Lessening  of  Minor  i  reduced,  the  former  by  $4,- j  Industrial  Production  Increasing  cimhmr”  ^  ^ 

War  Irritations  and  Solution  r’'’ rrml^r^v' rc^er^^^^  has^^^a'ined  sharplv.  being  up  $44,251,702;  this  is'  at  Rapid  Rate  Bank  Survey  ^’7;;^.  ’ ; ; ; ;  Si 

ttm  .  •  «  _  1_  1  _  _l#  Vkhi-kaarc  -r-.-j-. 


“Intrusive  Problems” 

A  SIGNIFICANT  MOVE 


New  York.  — At  the  world  trade  : 

47'’  418 

dinner  of  the  National  loreign 
Tra.de  Council,  in  convention  here.  ,  i,,j;her. 
R.  E.  Thorne  of  Montreal,  president  Th 


due  to  a  gain  of  $51,182,706  in  accounts  due  from  banks  abroad,  excluding 
the  I'nitcd  Kingdom.  The  largest  single  decline  in  this  group  of  items 
was  shown  by  dcimsits  with  the  Hank  of  Canada,  which  declined 
$5,598,203. 

(hitstanding  feature  of  the  statement  however  is  the  gam  of  $54.- 
472,418  shown  by  loans  to  municipalities.  Other  changes  here  were  of  a 


Shows  I 

_  ,  Ir< 

WAR  EFFECTS  SEEN  j 

-  \o 

Toronto.  Industrial  activity  has 
greatly  increased  during  the  first  Ch 
war  month  ticcording  to  the  current 
.MonlIil>  (  oinmeia  ial  Eetter  of  the  _ 


Current 

General 

Group 

Capacit  V 
LHilized 

1937 

Activil  V 

food.  Prink 
Tobacco 

and 

.  .  .  .  61 

69 

too 

112 

C'lothing 

.  .  .  .  95 

102 

99 

108 

Pulp-Paper 

...  SI 

87 

8i 

92 

Wood  Prod. 

...  84 

79 

99 

90 

iXuto  Trade 

...  54 

X6 

85 

68 

Iron-Steel  .  . 

...  x63 

65 

89 

98 

1  feavv  .  .  . 

...  x54 

47 

91 

103 

Medium  .  . 

...  6.5 

66 

80 

83 

Lis'ht  .  . 

...  78 

84 

100 

108 

Non-Frr.  Met 

...  '2 

76 

8) 

88 

Non -Met.  Min 

88 

88 

103 

107 

Cheni . 

...  8ft 

90 

97 

99 

Mjsc . 

81 

88 

112 

1  19 

Comp.  Index 

. . .  x74 

79 

93 

too 

The  reserve  ratio  on  August  31,  1939  was  19.5i’''r.  against  lS.33'rc  on  Canadian  Rank  of  t  onnnerce.  Indus- 
31  and  14.70''3  on  .\ugust  31,  last  year.  trial  productimi  increased  at  a  rapid 


de.r  Works  Ltd.  and  chairman  of 
the  Foreign  Trade  Rurenu  of  the 
Canadian  Chamber  of  Commerce, 
announced  formation  of  ;i  .ioint 
committee  for  Canadiaii-F.  t^.  com¬ 
mercial  arbitration. 

The  commiltO'e,  Mr.  Thorne  stat¬ 
ed,  will  he  sponsored  by  the  Amer¬ 
ican  Arbitr.atiou  Association  tind 
the  Canadian  Chamber  of  t  om- 
merce.  and  he  referred  to  it  tis  "a 
furt,her  peaceful  penetration  of  \our 
business  interests  into  Canada  and 
of  ours  into  the  rnito.l  States." 


with  a  modus  oper.mdi  for  com- 
Tiereial  procedure. 

A  move  of  this  kind  is  "not  only 
of  permanent  significance,  but 
se.ems  to  be  jiarticularl'  fitting  at 
this  time."  the  speaker  mainnined. 
for  it  will  afford  another  concrete 
e.y,a.rap!e  of  the  advantage.-:  of  in¬ 
ternational  collabor.ati(>n  to  ".a  war 
tossed  world  ' 

.4fter  calling  attentton  to  the 
"cordial  econonne  relation?"  which 


"fjulckeued  throughout  the 


1 

Aus-  3  1  19  39 

lulv  3  1.  1939 

-\UK  3  1.  193  8 

Auk.  31.  19)7 

'  LIABILITIES— 

i 

5 

5 

5 

t  Circulation  . 

92.81  8. 4'I2 

''2.415,709 

98.86  1  .488 

1  10,9)9,))  1 

1  Deposits— 

i  f'tnmimon  Government  .  . 

84,928.582 

5  1,995.45  1 

33.712.172 

f’rnvincinl  . 

So.:  15.58  1 

83.279.809 

48.028.550 

44.708.258 

Octn.ind  . 

703. 171. 20  V 

894.189.484 

687.028.5  1  1 

688,448.38) 

^avin^js  . 

1.70  1.88s. sill 

I."9  7.240.P8'> 

1,634. 854. 9  73 

1.377, 8)8, 802 

f  I.^rwhere  thnn  in  C'anada 

500,892.1  72 

472.2  32.82  4 

400.442.302 

4)), 820. 329 

Bv  Pks  abroad,  excl-  C  K. 

48.000.9  1  8 

4  5.3  5  1.573 

3  8.9  1  1 ,0  22 

41.904.840 

i’.  Kw-  balance  . 

U.II3  F’,iyiili|(. . 

3  7  5,822 

3  00.9  7  7 

298.208 

1,2)0.474 

Totri)  liabilities . 

3.1  6  3,644  450 

.3.1  3  2.3  39.087 

3.308.44  \309 

2.952.202,607 

Le5«:  Interb.ink  Items... 

1  18,874.624 

1  18.948.258 

1  10.384.1  58 

109,122.82) 

Net  Liabilities  ...  . 

1,044, 9s'). 820 

3.0  1  5.392.83  1 

3,  |9.8,('s3.1  V  1 

2. 82), 079, 732 

RESERVES— 

Gold  . 

I  L598,4;v 

1  1.2  5  5.538 

1  1.632.438 

9,21  1.879  , 

Not^.s  of  B.mk  of  Canad.i 

57,845.519 

5  3.9  32.3  1  8 

54.472.989 

50.130.788  ! 

I'tepoHits  with  I5k.  of  C  »n 

20  ).3  18.3  41 

208. 918. 552 

202.249.878 

I85.259.24'S 

f  oieitfii  curjenev 

30,720.03  4 

3  2.4  5  7,5  3  5 

.’7,49  2,3  38 

2  5.360.108 

C  all  (.\  >liort  loan?  abroad 

4I.893.I04 

42.842.852 

55.048.293 

7  4.524.80  1 

C  K  I5,ilaiu'e 

*'.44  l.9,x2 

1  3,9  4  3.92  2 

2  3 . 8i3  7 ,0  8  7 

9.829.758  ' 

l^ue  b^•  bank*  abroad 

..x.l,  L  K . 

246. •>78.72  1 

|90.7  9h.0t  7 

95.520.5  7a 

78.868.)0I 

T^tal 

tTh  i  4h  4ln 

’  52  2«4.*34 

170.02  3.7:5 

130.7*34.838 

Ratio  ... 

1')  Ml  '- 

1  g  3  3  r 

1  4  70'  , 

1  5  3  8'%  ' 

,8FCOVD  RESERVE  — 

.•''•CU'1'’ex.  h.»ld  .  .  . 

1  -9  87  i""* 

1.520.  3  39,082 

1  4  39.883  3g8 

1  445.949.590 

Vsll  In, til--  1  .mds 

49.  106,  /88 

>1,23  >.9>h 

70.5  3  5  4  80 

1  1  3. '99  7.82  9  , 

fo'a!  resei-^- 

I  'i',i,_nh.t38 

IA71. 5-9. 0311 

1.5  I0.3-)a,868 

1  .5  59.9  47. 1  1  9 

LOANS— 

Curreto*  loa’-'*-  C 

s  2  8,  <  M  ;  4 

8  1  4  94*. 293 

:g  (  0  1  n  3^5 

747  870  894 

Curren*  I^^an-  4»la«'.vh(*r*“ 

1  40,g9f8,S  1  5 

1  44,926,0  1  g 

144,21  5.0  I  a 

1 59.eK9.n42 

I  oar«  t-^  L'v''98' 

I  r.  )  s  t  g  ’ 

I  3  ,  g  1  $8.0  4A 

I  g  7  2  7  8  5 

19  8p2  9k  4 

Loan-',  t  ''  ^1un.cJp  .  e*t* 

1  r  3.^39. 8  1  3 

1  I  9 . 3  5  g ,  1  9  ■> 

?  1  2.987. 30  4 

9  5.384  940 

Overdij'*  1  ’.in' 

9.0  I  7.3"')3 

g.905. 1  59 

9,8hI.50I 

M  .70  1 .089 

T-^tal  Loan's  . 

1  .  1  66. *3  1  .43  9 

1.101. 044, 7  t5 

1  .n*x8.g02. 1  to 

1.054,288.929 

Capital  Accouiit  . 

1  45,500,000 

1  45.500.000 

1  45.5oo.oni> 

I  45. 500.000 

Ras*  Fund  Recount  .... 

!  35.7  58.000 

1  3  5. 750.000 

1  5  3,7  50.000 

1  )),7)n.ooo 

height  of  I9:;7.  invf)l\ing  a  marked 
turnover  in  materials  :md  an  addi-, 
tion  to  indnstrinl  working  forces. 


Moreover,  rtiilwjiy  freight  traffic  was 
recently  ilie  he;u  lost  since  1930.  this 
moyoment  reflecting  not  only  an  in- 


1  U.K.  CONTROL,  RAW 
SUGAR^UPPUES 

I  Canadian  Wartime  Board  Says 
Survey  Indicates  Co-operation 
Was  Necessary  1 


and  goods  but  also  the  early  market-  Ottawa  —  Representation  of  the 
ing  of  crops,  the  yields  of  which  ex-  Wartime  rrieea  and  Trade  Board  lo 
reed  ilio  earlier  forecasts.  the  Cabinet  which  led  up  to  the  ap- 

Thero  are  some  uualifying  elements  f‘s  Sugar 


LOANS  THAT 
MAKE  FRIENDS 

The  Bonk  of  Toronto  has  more 
resources — more  friends  today  than 
ever  before  in  its  83  years.  It  is  the 
tsrpe  of  Bank  with  which  established 
business  men  requiring  loans,  like 
to  do  business.  We  suggest  you 
talk  over  your  needs  with  us. 

BANMORONIO 

Incorporated  1855 


tibove-mcntioned 


changing  the  national  eeononiy  to  a 
war  basis,  and  while  business  oper- 


I  entire  supply  of  raw  sugar  from 
j  which  requirements  of  the  Dominion 
are  drawn  is  under  the  control  of 
Ahe  Sugar  Controller  for  the  United! 
Kingdom. 


done  in  the  wa\  of  read.iustment  he- 1  That  the  I’nited  Kingdom  Govern- j 


tore  ritp  ne«  economic  maenine  fan  ;  «  pra.ucaii.v  com-  ^hat  in  view  of  this  situation  and 

run  smoothie  in  high  gear,  l-oreign  ■‘'nPPl'ea  nf  raw  consequent  necessity  of  co-operation 

trade  has  of  curse  been  confined  to  sugar  w  ithm  the  Empire  and  has  the  United  Kingdom  authorities 

comparativPlv  narrow  limits  eonse-  the  administration  of  sugar  regard  to  the  supply  and  alloca- 

riuent  upou  fhp  n r>rl(i-wide  intprrup-  ?iippnes  in  a  Micar  <  ontroller.  of  mw  envar  wowit^a 


sugar  from  which  the  requirements  MAnfFim  TI  V  Pmi 

met?ind MUUIrltU  I  AX  othN 

That  in  view  of  this  situation  and  AM  Wjril/  CAI  H  MIMre 
consequent  necessity  of  co-operation  HIj  If  UULl/  ITIIIiIjU 


qiienr  upon  tne  «orio-wine  mrerrup- 1  m  -  ou.roiier.  (jon  of  rhw  sugar,  the  Wartimt 

tion  of  shipping  serviees.  the  restne- 1  That  through  the  purchase  of  the  Prices  and  Trade  Board  deems  it  ad 
tinns  in  several  countries  upon  ex- 1  entire  sugar  crops  of  Australia,  visable  to  appoint  a  Sugar  Admin 

Iinrf  frjiHja  nnH  nnr^arf  ainticia  in  >5rMifh  Afuina  Mq  n  t'if  Itio  tr*444  *u>k  _ _ a  _  _ ,  _  _ 


sugar,  the  Wartime  Effects  of  Excess  Profits  Tax  on 
ide  Board  deems  it  ad-  New  Producers  to  Be 

mint  a  Sugar  Admin-  Considered 


exchange  transactions.  5Iany  grain  British  M’est  Indies,  the  United  King-  arrangements  may  he  necessary  to 
growers  ]ia?e  shipped  their  stipplies  dnni  Sugar  ("ontroller  now  controls  ensure  continuity  of  supply  and 


_ _ _ _ _ _ prices,  and  expectation  which  has 

.  ,  ,  ,  ,  ,  led  al.so  to  the  withholding  of  live 

cials  estimate  that  the  cost  n  'he  ■  The  welcome 


extension  with  equipment  wi  1  be  in  .  products  is  I 

the  neighbourhood  of  .>4i9.ooo,  . 

The  work  IS  being  earned  out  by  ^  I 

the  I-  raser-Braee  l-ngineering  (  om-  exporting  sections. 


pany  Limited  under  the  supervision 
of  the  ("onipany's  own  engineers. 


Bark  to  193*  Level 


•m  Sugar  ("ontroller  now  controls  ensure  continuity  of  supply  and  -entVvTmnr,  of  the  re- 

artically  the  whole  supply  of  raxv  !  equitable  allocation.  cently  imposed  excess  profits  tax  .as 

'  ■luio.uwu.  appiigj,  gold  mines  in 

— — early  stages  of  production  is  being 
•  r*  f  .  W  A  t  considered  by  the  Federal  Govern- 

r  oretgn  txenange  Control  And 

n  f  Am.  decision  has  been  reached  and 

MATOrZerage  /Accounts  action  can  be  taken  until  parlia- 

®  ment  meets  in  .lanuary.  But  it  is  un- 

derstood  here  that  financial  adviser.? 

The  effect  of  foreign  exchange  i  made  out  at  the  same  time  offer-  lean  toward  giving  young  gold  prn- 


Dcdded  Upon 

Due  to  inereased  activity  iii  the 
newsprint  and  textile  industries  'he 
new  ehlorine  plant  recently  ei>mplct- 


inav  be  ‘trime  linrassiug  irtiae  r-,*  i.jnd  Aicount  ....  M.VfW.in'ii  im./jimuhi  Mv.m.nn.i  Mt.txn.nitn  .u  i,...,  i..ii  .,i  a,  «imin  ?uppi.y  or  raxv  •  equitaoie  allocation. 

and  exchange  regulations  and  . — - - - - - - - . - prices,  and  expectation  which  has  - - - - - 

lining I  I  TO  FYTFWn  ’’’"V '''^  'sftkfminlh^  Fnre»ian  A 

nir  would 'he  iccar^d  wi,h"good-  1. 1.  L.  1 U  tXltNU  rhrShbmmhor ^  OYBign  txchange  Control  And 

will  and  ro-oprration.  fHFMIfAI  PI  ANTS  th^^F  "'"''V'  '""T  fruits.‘''notably  apples"  m  t'he  ,  BrokeragC  AcCOUntS 

Haie  Ntrengtheiied  Fomulatious  tnLlfJltnL  iLnillJ  '^e  I- raser-Braee  Engineering  (  om-  major  exporting  sections.  _  ° _ 

ni-e-enr  Mr  Tho-nc  pointed  pany  Limited  under  the  supervision  _ 

r.nt  He  nOe  the  rffecis  of  the  war  ,  • - , ,  .T'  7  ^  ^  of  the  Conipanys  own  engineers.  Bark  to  1937  Level  The  effect  of  foreign  exchange  made  out  at  the  same  time  offei 

on  the  Status  of  the  two  countries,  ^ew  Chlonne  Unit  in  Operabon  - -  Canadian  niantilacturing  was  re-  '^•’ntrol  provisions  on  stock  market  Ing  the  funds  from  the  proceed 

"the  applicauou  of  the  exact  letter  Soon  and  Addition  Has  Been  Chainwav  ScDteiTlbcr  Sales  '  stored  by  nud-Septemher  to  the  ‘^P^tations  are  summarized  in  a  spe-  to  the  Board, 

of  international  la.xv  in  our  join'  Decided  Upon  NI.-,,.  general  1937  lexel  of  activity  as  the  5’’®’  niemorandum  issued  by  Laid-  Snitch  Orders 

behavior  is  suffused  by  the  finer  -  Keporied  at  INCar  KeCOrO  j-opult  of  seasonal  stimuli,  improved  j  ««  follows;  j  jn  ujg  u.S.A.  Sepi 

and  more  abiding  spirit  of  the  pue  m  inereased  activity  iii  Mie  - - -  agricultural  returns  and.  to  a  mod-  ’  ne  uomtnion  goxernment  has  1939: 

code.  "  newsprint  and  textile  industries  the  v"  I  ^onf"rnl'^fnrPi£rn““«epoHtipT  I  PPi-iiiissible  without  a  permit,  pn 

Latterlv  the  I'nitcd  Pia’os  and  .  ..  —  ^haIn^^a^  .>tni  rs  Ltd.. '  vcrtinc  the  national  economy  to  a  foreign  securities  and  for- 1  nositlon  h«s  heAn  HeriarPfi 

‘  dnada  have  sTrcn?Lheiied  •'both  ne\\  c  on  epa  r  o  I  -  w  inch  operate?  a  chain  of  l»i  variety ,  Industrial  production  has  T'he  regulations  of;  and  securities  purchased  are  othe 

the  intangible  bases  for  a  fuller  cd  i'V  '  anadian  Industries  Limned  at  stores  in  Ontario,  reports  that  sales  yet  hardly  begun  to  reflect  the  hoard  apply  to  all  persons  of  I  upcotiable  foreign  securities  o 
’inderstaufiing  of  one  another,  and  Shawinignn  Falls  is  to  be  placod  :n  in  September  were  40.2^^  higher  cieniand  for  military  equipment  and  whatever^  nationality  resident  in  |  greater  total  value  Sale  mus 
the  tangible  foundations  for  tin  operation  w  ithin  the  next  tw-i)  wcf  k.  .  than  in  September.  UdJS.  and  that  i  niunitions  that  may  be  exported  in  '  nnaria.  Sticli  persons,  if  owners  of  j  pppppjg  purchase 

atcclcraung  of  our  coninierce,'"  Mr.  In  order  to  round  out  this  unit  of  sales  \  i-ilump  wa?  the  largest  in  an>'  the  months  to  come  to  raise  (  "an-  foreign  cnrrency  or  foreign  seciiri- !  o  securities  in  Canada  SenI 

iliorne  said.  ""rho  Rritain-Fnited  the  company"?  Alkali  Division  the  month  of  the  company"?  historvwtih  j  adian  iiiannfacturing  to  a  record  ties,  must  declare  such  ownership!  ■|f)3q'- 

Si;ites-(  anada  trade  pac  of  a  year  erection  of  a  caustic  soda  fini.-driig  tiic  exception  of  Dcccnihcr,  1938.  I  level.  Vet  the  war  lias  tilready  had  cn  Eoriii  "M"’  which  may  be  oh-'  permits  are  reaulred  Form  "K 

ago  IS  ample  evidence  t>f  the  latter,  plant  is  being  undertaken  and  ground  The  company  retails  merchandise  the  effect  of  restoring  industrial  tained  from  any  chartered  hank  in  (Application  to  export)  should  b’ 
The  i<iibl;c  pronounccnients  of  your  has  already  hcen  broken  for  this  po;--  ?elling  from  cents  to  .$5  and  has  confidence  to  the  extent  that  activity  Canada.  |  j,ubniitted  to  Ottawa  foV  annrova 


Soon  and  Addition  Has  Been  Chainway  September  Sales 
Deaded  Upon  Reported  at  Near  Record 


lief  from  the  new  tax.  If  steps  arc 
taken  they  will  be  along  the  lines  of 
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Canadian  iiiantilacturing  w  as  re-  provisions  on  stock  market  Ing  the  funds  from  the  proceeds  ducers  a  considerable  measure  of  re¬ 
stored  by  mid-Septemher  to  the  summarized  in  a  spe-  to  the  Board.  lief  from  the  new  tax.  If  steps  are 

general  1937  lexel  of  actix'itx'  as  the  memorandum  issued  by  Laid-  Sititith  Orders  taken  they  w'ill  he  along  the  lines  of 

result  of  seasonal  stimuli,  improved  "■‘i  follows;  ,  securities  in  the  USA  «tent  feoent  income  tax  concessions,  and 

agricultural  returns  and.  to  a  mod-  The  Dominion  gox'ernment  has  i  jjjjj  1939'  wnll  redure  or  remoxe  the  excess 

crate  extent,  preparations  for  con-  appointed  a  board  to  govern  and,  permissible  without  a  nermlt  nro-  P''of'fs  fi^om  mines  during  early 
verting  tlie  national  economy  to  a  (^onfol  foreign  securities  and  for- 1  position  has  been  declared  Production  periods, 

war  basis.  Industrial  production  has  exchange.  The  regulations  of  ■  .  Bringing  a  gold  mine  to  produe- 


I  TT  a  A  e<-_.  recent  income  tax  concessions,  and 

-}i  Will  reduce  or  remove  the  excess 


Icionto.  —  ^hain^^  ay  Stores  T.tri  . !  vertinp  tlio  national  economy  to  a  control  foreign  pectiritieA?  and  for- 1  nositlon  has  been  dprl'arpd 

'Inch  operates  ti  ehain  of  16  xariety  ,  war  basis.  Industrial  production  has  ^J^.^^rhange.  The  regulations  of;  seeurities  purchased  are  other 


stores  in  Ontario,  reports  that  .sales  as  yet  hardly  begun  to  reflect  the  '’hf  h"ard  apply  to  ail  persons  of  I  ,,pg„‘.iabie  foreign  seen  r  I  ties  of  '"falized  here  to  he  an  expen- 

iii  September  were  4P.2':k  higher  demand  for  military  equipment  and  whatever  nationality  resident  in  |  ,  pater  totni  x-aliie  8!-ile  imist  undertaktiig  xvith  no  assurance 

than  in  Septcmiber.  1938.  and  'hat '  tnunitions  that  may  be  expected  in  tnnada.  Such  persons,  if  owners  of  j  pppppjg  purchase  '  ef  a(lequate  return  on  investment.  It 


is  felt  that  to  assess  full  excess  pro- 


1 'Th  Canada  Sept,  fjjg  tax  against  a  produring  mine  in 

.^th"  1939:  .  j(j,  early  stages  might  he  unfair  and 

lermits  are  required.  Form  K.  would  probably  disrourage  financing 
(Application  to  export),  should  be  jjp^v  mines. 


President  anti  ilie  tnamfo.st  friend-  tion  the  work.?,  ("onstruction  w  d!  stoves  located  in  Saiilt  Ste.  Marie.  ,n  September  was  already  por  '  ""The  following  is  our  interpreta- 1 

_  ^  .  1 _ _ I  . ....  fXvitl,,,  Vr.u.oi:irl.ot  rirfiTiinton  _ .1 _ ...  .u-  1 _ u„,l  lir..:  of  tHo  .-o  .r,,  I  - .  i  .u..  "  lUlHlH  ItirOUgn  tnC 


of  onr  two.  peojiles  be  pushed  forward 


At  a  time  xvhen  heavy  xvar  pur¬ 
chases  xvill  he  made  in  the  Fnited 


declare  the  former."' 


possible  with  the  expeeianr 


a?  rapidlx  as  Orillia.  Newmarket.  Brampton.  Kxe-  higher  than  at  the  low  point  reached  'ien  of  the  reeulafinns  affecting  the'  u.i__  L  chases  xvill  hp  made  in  the  United 

eeiancy  thar  it  ter,  ininnville,  St.  Mary's.  Strath-  j,,  the  spring  months  of  this  .vear,  purchase  and  sale  of  seeurities  in  i,nniediafelv  to  the  Board  We  States,  it  is  felt  nothing  should  he 


Rusinc.ss  men  in  the  two  conn-  w  jn  be  ready  for  operation  by  the  toy.  Ixincardine.  M  ingham.  '  aledo-  ;ind  this,  o  should  he  remembered,  a  foreign  market 


the  maclr.nerx’ of  rarlv  Spring.  The  combined  jdant  nia.  Cnbotirg.  Tillsonbnrg.  Mliiiby.  before  an>  great  vnlitme  of  overseas  | 


.■hich  xve  possess,  even  d'lr-  xvill  emihov  jibotir  60  men. 


iiig  till.'  war.  Cor  !c?yfnin:  any  mt-  Ttio  new  sect-on  xviii  bo  a  one  ,\eT  pront  ot  ;;:'i  wa?  reporteq 
nor  irt  't.ii  loii  an.i  fo-.-  a  iida' .ng  -t.-,-  .  >  bn-Ming  creupying  at-  .-irea  of  for  the  year  ended  .Innuarv  31.  19;', 9, 
any  ohtnisixe  problems.  "  'dr  U’k  x  Ik't  feet  with  a  reinforced  con-  The  company  is  presently  selling 
Thorn'?  ciinteiid'-d.  and  paid  tr'bnte  creto  foundation,  strnrtnral  steel  and  $Pmi.ooii  of  fi'?  debentures  maturing 
in  this  reispeci  to  the  ariivel\'  brick  stiperst nicnire.  ;i  pghtxx-eight  October  1.  1953.  for  the  purpose  of 
functioning  ioint  <nmni'"er  of  the  r-onercto  roof  woh  steel  sa.sh  and  acquiring  additional  retail  store 
I  hainbers  of  t  ommerre  of  <  anada  '.adtal  brick  chimney.  '  omp.Tny  offi-  units  and  a  larger  xvarehotise. 


The  new  section  xvill  be  a  one 
.  >  brPMing  oreupying  at-  .'irea  of 


I,istf>wpi  and  Tortmto. 

Net  profit  of  $39,21']  xvas  reported 
for  the  year  ended  .Innuarv  31.  1939, 


oniers  ha,;  been  actually  idaccd. 


Bii.v  Orders 

1.  ("lient  with  funds  at  his  cre- 


imniediafely  to  the  Board.  5Ve  un¬ 
derstand  they  are  being  granted. 

.\rhifraKe  transaetinns  where 


done  to  disrourage  inereased  gold 
production.  It  is  emphasized  by 
finanee  department  nffirials  that  no 


The  hank's  index  of  industrial  ar-  dil  in  the  T'.S.A.  on  Sept.  1.5fh. 
tivity  has  risen,  in  terms  of  1937.;  19::9: 


intent  is  to  import  interlisted  se-  decision  has  been  rearhod.  As  the 


ciirities  and  sell  in  Canada: 

Our  understanding  is  that  trans- 


new  tax  Jipplies  only  to  pmfits  of 
1940  and  after,  any  action  taken  in 


m  till?  roispod  ‘iip  .irn\»i\ 

functioning  joint  (omnT'tpc  of  the 
'ha  111  her. s  of  '  ommerre  of  '  anada 
and  the  I.'nitcl  .'States  xvhoyo  wo-;, 
xvnuld  be  implemented  bv  tb'-  new 
’x--formed  '•oiiimi’tee. 

Mr.  Thorne  ,-poke  of  Mie  rharing 
of  touri;;!  at’rai-tion  I'etween  the 
two  countries  .and  mmM'xncd  ’hat 
r-irrencv  '  Xchatlge  rate?  p-,' .en’ 
'honl'l  rncour.'tge  -Xmer-f-ail  vlSi’i.xt? 

•o  <  an.ida. 


of  fi'?  debentures  maturing  bepteni-  Having  declared  positiixn  (Form  '  actions  of  this  kind  are  not  the  .laniiary  would  affect  applicati'Ui  of 

October  1  1953  for  the  niirnosp  of  i  ^  cai)aeit>  m)  these  funds  may  he.  used  to  wish  of  fh(x  "Board”  and.  while  it  the  tax  from  its  inreplion. 

.cnoiriL  Ihh  Honni  ro  .?o.-n  ''  ‘ ^ *1  .securities  in  the  U.S.A.  I  may  not  be,  specifically  rovered  _ _ _ 


As  max  be  seen  from  the  following  itroxided  a  permit  is  obtained.  Ap-  !  as  far  as  so-called  "Canadian  For- 
lable  mo-.i  major  'uirgorip?  record-  pliratinn  should  be  made  to  the  |  <!ign  Seeurities"  are  roncerned.  re- 


Slow  Summer  Gain  in 

Department  Store  Sales 


First  War  Month  Sees  New 

High  Record  For  B.  C.  Lumbering 

vZsTcruvAr  B'ir?.xij  Thr  Fin-xacMl  Timr« 

V.inro’ix-r-  _  R-'-'-b  (  '  I'lmbia'is  markets  otbpv  than  ’he  fnoed 

l-prord- 'h.T’cring  p-nduc;  nri  tiarc  in  K'ng'ioni. 

the  luml»  -  mfiu'’rx  wa  uiaiii’aMied  Lumbermen  tpp)  confident  'hat  the 
in  ,"eptr;iihi  -.  ;o  ci.-duig  tlic  re-  f  K.  market  will  take  ail  the  lum-  ' 
pr.rr  of  tlir  Pae  t'c  T.’imi',-  [tisprr-  hr,-  that  rati  be  produrod  -n  Rriti.^h 


'table  tiioxi  major  categorip?  record-  pliratinn  should  be  made  to  the 
'.'d  upward  irpiid  TbP  risp  in  tlm  votpign  ExchaiigP  Control  Board, 
output  of  foodstuffs  wa.s  largelv  sea-j  Ottawa  There  is  no  .special  form 
;;onal  i bread.stiiff.s.  canned  poods  and  ,  fn,.  ,his  purpose  hut  applirations 
meaisi  l.ut  flour-millinc  xv.-i?  also  ^pp„  granted, 

ittniulatpd  bv  the  prospects  of  a  „  .  .....  .c  j  ... 

greativ  increased  demand  The  out-  ■ 

put  of  rottnii.s  rontintied  at  the  pro-  .>  .4.  on  Sept,  Lath, 

X  iotis  satisfartorv  level,  hut  all  other  ^ 

major  textiles  and  categories  of  j  ^  esnsaetton.  railing  for  t'he 
clothing,  including  footwear,  showed;  ‘’■'(P"'"'  of  funds  to  the  U  S. A.,  not 


fer  to  the  "Order"  for  definition 
of  Foreign  Seriirity  and  to  Sec¬ 
tion  8  (a)  of  the  Regulations  as 
to'  xvhat  purchases  and  sales  are 
permissible.  Permits  are  required 


Kf,F,rrKir  bly.  passk.m.fbs 

Ottawa  —  Fewer  passengpr-  xv*  re 
'•arripd  on  eleptric  railway,-  iii  i  "iiti 
alia  iluring  1938  ttvin  in  1937,  tbs  to 
tal  being  629.77,8.738  a:  compareil 
with  6.31.894.682.  ;i  redu'-li.on  of  2. 
11.5,924.  Hoxvpxer,  la.st  year's  total 


credit  in  the  U  S  A.  on  Sept,  15fh,  !  export  and/or  import  as  the  w.is  bigher  than  in  .'iny  otliej- 


...  ,  ,  ,  J  ,  ,  cnh  tant.al  rirnETreBii  both  Bpason-atlv  '  Permissible  except  with  a  permit, 

trained  Lumbermen  feel  confident  'hat  the  o'c-’-int  ai  progres.  .  noin  .scasonaiix  ,  .  ^ 

,  ,  and.  to  some  extent.  In  antinpatioti  ,  ^  ^  understood  xxtll  not  he 

th-  re-  I  K,  market  w,ll  take  .all  the  lum-  require-  ^ranted  except  in  special  rlrctlni- 

[nsprr-  her  thar  rati  be  proditeed  -n  Rriti.;  h  ptent;  Pulp  and  paper  products  i^'enres.  4ppliraiinns  should  be 

w;i*er-  ‘  olurnbia  'luring  the  next  few  j,|pt.  msp.  hut  other  xvood  profiiirts  tnade  to  the  l-ore1gn  Exchange 

1^.,^  tnoirns  and  that  the  shipping  sinia-  declined,  owing  mainly  to  a  seas'inal  '  '’n"''"'!  Board.  Ottawa, 

roil  "un  "'''ch  anxie’v.  In. up  ip  some  saw  mill  units.  Sell  Orders 

ben' an'  insurance  Indiisfries  Inipmxe  1-  P^’otritie?  held  in  the  U.S.A. 

"  “  '’"'on  Canadian  rarg-oe;  to  liurope  i.=  ,  '  ,  ,  Sept  1.5th.  1939' 

...I,  H  ..  ,.a, f,.  '  inoderafe  improvement  i?  fn  he  ' 

f.  deV  ibo  new  <v  tent  of  Mritisli  inni-  "’"ch  'U  the  automotixe  trades,  and  Having  declared  position  these 
t,, V,,,;.,,,  ,1,..,  ;  „  a  mo'-e  substantial  one  in  the  other  f-ecuiittes  may  he  sold  and  pro- 


ilL'inif  peak  w 


riel  vf  ri,-,-;  11,  ibf  Ln'ii  d  K’Pg-  del-  the  new  ,<'■  tern  of  British  lum- 
dom.  villi'  ui  I’enKh'loir  xolunie.  her  hiix  ing.  there  i-,  no  'hariering. 


wt:o  ii'pt  '(irfc 
gU.C.  .gcfi-.'  rtiie 


Ui  .\u-  'I’hf  .sliijr 


Tcrentn  B'jrtAU  The  FinxnrOt  Times  Blf  r.-iu  how  tig  '..-al  wa'ei-  '  "lurn 

Toronto.  -  ""’"■‘.rTTr  ctne'a,'  ■"‘"•nc  '  M'"!''  "C’n'h  a. 

-aies  jp  Canada  totalled  rL,.8in,.."  tw.n  w 

in  .lulx.  an  increa.so  of  "7^?  ovor  1Li.^.'T791  boa-.l  W-.  -o„ie  . . 

:.s)ps  of  5i:',.7"7.''ii;'i  m  .luly.  1'i38.  and  fm  tiir.ri  loan  'n  \ugii  'vlicn  an  :  ,.,j 

a  gain  over  sale,,  of  -■  1  x,_'o....,8''  re-  ,,]i..i,itr  peak  w  -  a  i ' .t  -  nr  li  rcga’-il 

port'd  for  .lunc.  19:;'',  \Vb-!e  figure-;  ,,,  K-pg-dertb 

for  \,igust  aro  n.'t  aval  able  tU<  un  t.-onKmlou;  volume,  her  hi 

:.d.hr;,.,l  pi-fpared  bv  the  I'o-  ^  ^ 

imnion  Hiiriau  "f  .-latistics  Miow._an  .gen-.' :ui"' '  siopme;,’-  to  rli.  bv  'hr 

’"'7?'“  V;...'  r  i  f n,  .;r)'”\vV,b  ’-.K,  totalled  111,829.791  . fen.  lumhr 

,n  'ulv.  ITlh.  vvhi'l.  eompaic.  w-.l,  ,,:;-o  fen.  But  basis. 

i...t  in  .\u-u,-’.  w.ili  tb('  -uiglf  i.xefpfi'ui  the  .\ng 

riie  n.-ual  sia.-onal  iiT'-ia  e  'p  i 

■alev  dur.ng  September  wa;  aceler-  nioii’li  pirviou.,  i,:o  .■^rp, ember  tola  pt,„v. 

,„.d  bv  in.Toase  in  mail  orders  and  '  the  n'gnr-'  ever  achmved  in  ilia,  and  ' 
ai)v  anre  hu'ur.g  in  iminv  Lnes  an'i  the  mtii'.vct.  which 

figtircs  fo-  .-(epi'mbr  r.  >vben  a' ail-  An  encouraging  feature  of  the  ehaitc 

able,  tan  tie  e.xprnerl  To  -liow  .-'lb-  September  report  the  mcr'a-ing  tic.;-', 
taiicai  inc-ca-e  over  Nimu-i  ,  voluiif'  "f  ItU'-inc- b'itig  'lone  in  agent,; 


and.  to  some  extent,  in  anticipation 
of  higher  iirires  and  of  war  require¬ 
ment;  Pulp  and  paper  produets 


granted  exeept  in  special  rlrctmi- 
stanres.  4ppliraiinns  should  be 


I  case  may  he.  Apply  to  "board."  Be 
I  sure  of  "Import  permit"  approval 
:  before  entering  any  orders. 

Better  Prospects  Seen  for 
Humberstone  Shoe  Co. 


since  19.32  when 
were  frtin.sporleil. 


;  12,831  .'"'12  pcf; 


tion  will  not  causf  ni'ieh  anxiety. 

lirduction  in  war  risk  insurance 
on  Canadian  rargoe;  to  Liirope  i.= 
rega-'li  d  as  a  beatthy  ndicatioti.  Cn. 


sbiiimc;!';  c 


bv  tbr.  r.riti:;b 


t.ipiili'i)  and  paid  for 
gov.inmfiu  .and  iho 


hoavv  industries.  It  vvj 


T.lx,  loialled  1I1,829.7:'I  bond  feet,  liimbfr  is  punbase'l  op  an  S, 

ifinintirefl  wnh  1 27. ! 'i  t.3.5"  feet.  But  btisi:-. 


last-named  has  greativ  increased,  a 
decline  is  reeorded  in  the  pereent- 


\nglo-'  amnlian  Shipping  tom-  a^-f.  ..f  taetnry  raparity  utilized.  This 


ptemln  r  t'lial  panv.  S -aboard  Shipping  Companv  completion  of  large  Sept.  1.5lh.  1939; 


ver  ;ielii"\ '-(I  in  iliat  an'i  '  anadian  Transport  '  fvmpanv.  petiie-titne  orders  and  the  closing  of  5fav  he  sold  rtnly  after  a  permit 

whi'h  pievi"u;h  did  the  hulk  "f  the  the  relative  units  while  filher  units  ha.s  been  obtained.  Uerniit  "K" 

ing  fcaiuif  ot  the  charter  busine-s  on  iiimlier  busi-  iiave  I'ome  into  greatly  inereased  (Applieation  to  Kxpoi  t )  is  prom 

ft  i-  till'  mer'a-ing  nc.;-.  .ire  now  merely  acting  as  oiiertnion.  The  remaining  items  in  Iv  granted  bv  the  banks  if  it  is 

ni'-  '  b'itig  'lone  in  agent,;  onr  index,  including  electrical  appar-  clean  sale  and  if  Unrm  "C" 


Control  Board,  nttavva.  |  Toronto. — H.  H.  Knoll,  president 

Sell  Orders  general  manager  of  Humberstone 

1  w  ij  Au  TT  r.  »  Shoe  Company,  I.td.,  at.  the  annual 

1.  securities  held  in  the  13, S. A  ..  A  A  J  Au  A  T  , 

Sept  1.5th  1939-  cv  meeting  stated  that,  as  far  as  be 

.  was  able  to  see  ahead  the  extraor- 

Having  declared  position  these  dinary  ronditions  whirh  lowered 
seeuiifies  may  he  sold  and  pro-  ppt  profits  of  the  eonipany  in  tlie 
ered."  offered  to  the  Board  (Form  fisral  year  ended  .fuly  .31.  1939, 
1  1  or  used  for  purehase  of  simi-  were  not  likely  to  recur  this  year 
lar  Foreign  securities  pr'tvided  no  and  general  prospects  for  the  eom- 
extt.i.  fiipd.s  lequired.  N'>  permit  pany  were  "fair." 
required.  deelined  to  predict  how  long 

2.  Seijirities  hold  ip  (  anada  the  reduced  rate  -of  $1  per  share 

Sept.  I.tih,  1939;  pp,.  annum  on  eoinmon  stork  would 

May  he  sold  only  after  a  permit  |  pontiniie.  With  quarterly  payment 
ha.;  been  obtained.  Permit  "K"  |  of  25r  on  Nov.  1.  1938  the  dividend 


Tjnjo  Y  n 
Second  helping 
o  f  Summer 


'c  substantial  one  in  the  nllier  ;ecuiifies  may  be  sold  and  prn- 
iml  steel  trades,  especially  the  ceed."  offered  to  the  Board  (Form 


1  or  used  for  purchase  of  simi- 


tilthotigh  aetivity  in  the]  1'orejgn  securities  pr'tvided  no 


extrii  funds  required.  .No  permit 
required. 

2.  Securitipis  held  ip  Canada 


Yo  TT  haven't  hjid  ^nnnth  of  mirDraer 

.  .  .  w#  m<»an  the  Kijmmer  of  the  Seaside 
Then  come  on  down  for  a  second 
helping.  The  wt'Ather  is  warm  hut  not  wilt - 
ing.  Enjoy  the  verve  of  the  Surf  ’n  S.nd 
Room  and  the  Seaside's  way  of  cooking 
thing*.  Rates  have  dropped  since  Mimmer. 


(Applieation  to  lyxport )  is  prompt-  was  redtired  from  50c  quarterly, 
ly  granted  hv  the  banks  if  it  is  a,  Dirertnrs  were  re-elected  and  re- 
I'lean  sale  and  if  F'nrm  "C"  is  ports  adopted. 


easide 


RETURN 


THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  AUGUST  31st,  1939 


rrrr-,t^  t 


I  ---I’S 

Kfrcj 

'<’*s  I  jjlar.t  t  •  '1» 

.W-r  ortlr- 


I'rrrviit,  Lv 

1  ■  "ipf  from 

Aggregate 

amount 

,  t'|-..'-V,-  1 

au')  hilar.'  r : 

nther 

I.oLilitirjto 

Feet  r.r 

of  loan?  to 

\verage 

'  5U0  htilqni  »»e 

M,**  (fi  1  >nka 

.  ■'  ;)rlrre(l 

Bill. 

Armpt^nres 

'he  public  not 

Piridend? 

Total  of 

Fate  per 

direeforpand 

daily  anio’int 

1 

at  d  Kinl-  0  r 

1  ;ink.-in 

3nd  letters 

inr  hided  'inder 

dcelaffd  ari'l 

nc?er%e 

Capital 

foregoing 

Capital 

Capital 

annum  of  last 

firm?  of  whirh 

held  in  notea 

1  'O  '.  lanK.'a 

'■'.rresp  riL*  ''*5 

<  mada, 

pa.v.iV'l'' 

ttferffjl' 

fttregoi  rg 

unpai'i 

lund 

paid  up 

Liahihtiea 

a'jthoriiefl 

eubscribe'l 

dividend 

they  are  n;irt- 
nerp,  and  Inan.^ 

of  and  depojiitf 

■  ■  '»rre‘|  c  nfteii'?  | 

•e'ured. 

e'utetan'iing 

hra'is 

dei’lared 

with  Hank 

.M  h. 

UB  '.  'iriU’i.i 

me!  ;dirghill5 

for  whirh  they 

of  Canada 

1  1 

Id  L  K 

'edurei’iUted 

are  guarantors 

Grrafejt 
fjUinijnt  nf 
notrf  nf 

the  Kink  I 'I 
riruuLition 
at  any  tima 


hahility 
on  Nil? 
ri'iisfountp  I 
With  U  in  k 
o(  (  Un  1 1 1 


l9rV,4  l‘i: 

4 

s*>  ojrx,a.*,n 
ii.r-.'iS  njn 

:U2  if’LTan 


lu.ijfi.v,! 

2.*;o.a.Vi 
icn  .'V4 


JT.-Lr'i.T.V;  I 
2.47I.KO?  : 


7,<i.ist>  .^Q.non.oon  i  .^ft.fion.otvi  44^.701  50.000.000  5fi.0no.noo 

.■ir.4.f4n2  ?4.ofin.noo  |  ip.noo.oon  .'iis.^ro.ioo  l5.ooo.ooo  12.ooo.onn 

I.S0.167  ti.ofio.fifiO  ;  fi.ono.non  I50.5.55.ei5  10.000.000  6.000.000  1 

f.5,.5.5«  I.ooo.onri  j  1  nnn.onn  6n.2«i.fl0.5  .5.oon,ooo  4.ooo.00fi 

50.140  20.nn0.nnn  .5n.n0n.nnn  fifin.4fi2.04^  .50.000,000  .50.000.000 

TM.nif)  20.000.000  .55.000.000  f405. 170.^57  fiO.OOO.OOO  55.000.000 

4,01?  7.000.000  7.000.000  I42.ft?7.J40?  10.000.000  7.000.000 

14.5.771  .5.000  000  7.04)0.000  L5fi.03R.in  10.000.000  7.000.000 

.5.014  R.OOO.nnn  7,000.000  175.2.5fl..581  10.000.000  7,000.000 

7.50.000  1.. 500.000  27.020.540  1, 500,000  1.. 500.000 

L5:{. 750.000  14.5,,5(iO.OOO  5.5.5 1.4  42, «10  211.500,000  145.500.000 
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2.50.000  040.272.801 

10;i.41R  .51rt.5fi.';.8.55 

152.807,502 
I28.;M.5  ri0.028.027 

510.240  f)64.2r)0."2.5:t 

508.815  00|».;48|.4I1 

200,140  145.888.14.? 

500.4.50  1.57.205.142 

I40.8:{5  1 70.482. 7r.ri 

27.042..58:t 
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Thr  l-UKiurff  r.f  the  Hank  le  f-Un  IVaiirit-n,  7  ?  A  itrarnrO  rn  iinf>-  the  natnr  ufa  IopaIIv  im  orj  matr d  i oui[«n>  ami  'hr  arr  ini  »»ri  oratrtj  iti  '?»  clu'..  Kfiijrii  |  fe  to  HaiiK  oi  .YiHn'rf’ai  rniirn. 

4*1  If  Canadian  Faiik  of  Cnmnif  rrr  .(.'atifornia  ha?  hpru  inrorjKira'ed  under  thf  iawsff  the  ^tatr  of  California  loroml'K*  'he  f.'i.unr.-h  of  the  Hank  ■'!  .-t.-jic  and  ilir  a--r't.~aI^'llj■lblllt(e^of  (he  t  ■aiiaduii  H.ank  of  t  ommen-r  K  alifornia'  are  indudeH  m  thr  aKue  "ericral  s'.ifnncnt.  I  imjIik.Ic  lo  Canadian  Hank  of  ( 'oimnercr  return 
Ihe  Ho^ai  Bar.k  of  L  anada  -h ranee  ha?  beer  inrorporatcd  under  the  law?  of  L ranee  teconduet  the  bueinerpof  the  l-ai  k  in  Pan?,  and  'hf  a:'fret?andlial*ilj'(f »  of  the  Hov  a)  Hark  of  C'arta'-'a  1 1" rami  ‘  arc  iiu  lu(,’cd  ii.  the  aUne  itmend  statement,-  !  ootnuir  to  Royal  liank  relurn 

*lhf  flFsetsandliabilitiefrf  the  Banq'if  Cgnadiemic  Ng'iorale  fj-rarfck  pamebeingconaidcreda  branih  oreratingap  a  pul<eidjar>  of  the  Bamjije  Cana^ij*  nne  Na'iopalc.areinrludediu  aUise  rctnru.— kooluotc  lo  Banout  Canadicmie  Natjoualc  reluru,  W.  C.  CLARK.  I>epufv  Minister  of  Fip.anee 

loctAQtetoCcluffifi  No,  7  — Ofthisgm'^uid,  repccscotadepouuio  Cauai^ in  cufreoac6 other  than  Lauadian.oarneoio  coluiuna  No.  5anJ  6,  prior  to  Auguat  1,  BiSA.  DeptrUiMot  of  Financa,  OtUw».  September  25th,  1939. 
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FIVE  ANNAPOLIS 
APPLE  GROWERS 
ARE  IN  CONTROL 

Font!  Executive  Council  lo 
Administer  Marketing  in 
Nova  Scotia 

SHIPMENTS  CURTAILED 


THE  FINANCIAle  -T^  MONTREAL.  OCTOBER  13,  1939 


M  l•ntinllP(^  from  Pape  1) 

Activity  Greatly 
Intensified  Recently 

Th(i  intpriPf  prtivity  "inrli 


ures  in  hrarkets,  follow-  Oatp,  1,09,^,. 
328  (959.11f>);  corn.  21  1,3PI  (2.i2. 

749);  harlpy  1)9,095,  (97.'<s'u;  imrk- 
whpat,  3,315  (4,430);  uuMd  i;r,'iii), 
1.301,999  (1,084,730). 


Marltims  Bureau  The  Financial  Time* 
Halifax  —  It  i.*;  aiinoiincpil  tlmt 
thp  matter  of  administration  of  the 
Vova  Protia  Applp  .MarkPliim  Board, 
whirh  ha.s  hppn  sp(,  up  by  thp  Do¬ 
minion  eovprniiipnt  iindpr  the  War 
,\lpat  iires  Art  to  h.nndlp  the  entire  | 
provinrial  apple  crop  of  the  etirrent 
,'^pa.son,  estimated  at  some  2,500,000 
barrels,  has  been  vested  in  an  exe- 
eiifive  eouneil  of  five  Anni'.imlis  \'al- 
ley  shippers  and  provvers  nndei-  the 
ehairnianship  of  Georpw  H.  Wilson. 
■V.S.  president  of  the  .Nov.a  Seolia 
I'niit  Growers  As.soeial ion.  and  an 


.  Deelines  were  shown  in  ear  load- 
:  tnes.  bank  elearinpa  and  in  specnla- 
tivp  tradinp,  wWlo  the  index  of  I  ^  „  . 

wholesale  prices  was  tinrhanped.  The  |  Commodity  rriccs 

has  were  prices  of  j  Continue  to  Advance 

biph-crado  bonds  and  coninion ! 

cliaraclerued  Canadian  business ;  stocks.  I-’ivo  of  the  six  factors  re-'  'O'^ox  of  peneral  «h<-dr.<.alr' 

ilurinp  the  par-t  month  is  described  .  corded  increases  over  the  same  week  I prices,  (  ommlcil  lo  the 
in  the  current  romraercial  I.etter  of  exception  being  high- ’  nnreau  of  Siaii  .lo-,;,  <  „n 

„  ,  ,  grade  bond  prices.  tinned  to  advance  duniip  ib- 

the  (  anadian  Bank  of  (  ommerce,  .  :  ended  October  (I.  standiu,.:  ai 

Which  reports  that  industrial  P- i  ,3rdt^t  TJeTorS^^^^^  " 

duction  increased  at  a  rapid  rate, ;  the  index  remaining  at  77.9.  lieces- 1 


Alberta  More  Than  Ever 
Able  to  Meet  Obligations 


CITIES  RISE 


(l  ontinued  from  Pape  li 

that  thr  province  can  do  more'  than  ,  economy,  .\nalysis  of  trends  "tthin 
If  is  now  iloinp;  the  finance.)  of  ‘  the  provincial  economy  revealed  no 
tlm  province  have  .shown  siibstan-  appreciable  signs  of  propress  in  find- 
tial  iinprovement  .since  I93ii  wlien  inp  alternai ives  to  vv  heat-prowine 
III''  .■Mbcria  Mondhoblers’  (  omiiiii-  nor  was  there  eonvineinp  evidenee 
tec  made  ;in  intensive  study  of  ilie  nf  any  being  available  in  the  future. 
wc(l<  pioviiii-e's  financi.il  jiosilion  and  he  said.  SnI'stantial  growth  of  popii 
78,(1  prosiiect ...  .\i  that  lime  the  liond-  laiion  was  not  to  he  expected  in  the 


attaining  to  thr  record  high  of  19.37 
and  involvine  a  marked  increase  in 
turnover  in  materials  with  addi¬ 
tions  to  industrial  working  forces; 
the  latter  at  the  first  of  September 
wcie  II  per  cent  below  the  low 


77.9  in  ibe  previous  boblers  came  lo  the  conclusion  that 
week  and  71.2  in  the  1  01 1  c;  iiondinp  '  .Alberta  was  ccoiiomirally  and  ti 
sionu  Wf.ro  uhow-r.  itr  oror,  I  t-i I'mi I naiit  j.TlIv  soivcnt  and  could  pay  all 

or.a  n„r.  r„... . .  .l  .  indiided  in  the  index,  i(.viib':  .  n-oii  of  iis  interest  ohlipations  in  lull.  It 

and  ehemirals  advaneed.  animal  pro-  was  held  at  that  time  iliai  the  iiro- 
dnets  moved  lower,  vvbile  v  c  ;;ci,'\ble  vinee  eoiild  lialancf*  its  biidpi-i  witli- 
produets,  wood  and  paper,  noii-fer-.i  out  iniiiosinp  now'  taxation  or  r;id- ' 
tons  metals  and  non-nieiallie  mine- |  leal  reduction  in  enstomary  expon- 
ruls  remained  nnehanped  from  tlie  |  diiures.  It  was  al.-o  pointed  oiu 
previous  week.  Canadian  fai  in  pro-|tliai  "restoration  of  the  fiscal  and 
I  5  ill  I  credil  iiosition.  of  the  province  .(  iin 


liphi 
I  ton;. 


of  prcvailinp  economic  condi- 


and  non-ferrous  metals,  while  the 
other  main  groups  recorded  gains. 
The  sensitive  index  for  1.3  manufac¬ 
turing  materials  rose  from  64.1  to 
66.9,  the  standing  on  the  same  date 
of  1938  having  been  50.2.  Decline 

point  of  employment  of  the  year  jn  !  rNWherl'w^hTat^roi^- 1 


April.  The  rismp  flow  of  railway  I  pVng  from  74  to  Tn'^irAdvanccs  were  i 
freight  traffic  is  also  recorded,  the  {  recorded  in  flax  and  rye.  contrasting 
movement  rccentiv  heinp  the  lieavi- '  declines  in  oats  and  barley. 

est  since  I9;!0.  as  a  reflertion  of  |  ‘ Vcw 

ion  tno  .Now  Tork  niarkots  wbilp  ml- 
fin*  oaiiy  rnarkotinR  of  crops  «ts  |  vancos  woro  shown  in  zinr  from  iWj 


Doubt  U.S.  Business  to 
Show  Seasonal  Decline 


.idvisory  rommittee  of  six,  Tliis  ac- |  well  as  increased  shiiiment  of  in- ■  to  6V.>. 

dustrial  materials  and  poods.  j  - - 

In  ilie  Cnited  Slates  le.s,s  atten- 1  Some  Falling-Off  in 
lion  is  being  paid  lo  Ibe  war  aitua- 1  Freight  Car  Loadings 


tion  became  necessary  as  a  resnll 
of  the  virtual  loss  of  the  Knropean  ! 
markets  for  the  apple  crop,  due  to 
Ibe  war.  and  ns  a  measui'e  to  .save. 

the  v,Tst  indii.stry  this  year  from  riiunlry,  it  being' 


ruin  by  marketing  the  rroji  in  c.-ni- 
ada  cither  as  a  fresli  or  proce.sscd 
fruit. 

I'his  was  derided  at  a  ioini  nieet- 
inp  of  directors  of  the  Nova  Scotia  j  traliiy  .\i  i 
l-Tult  Grovver.s.  Apple  Shippers  and  i  jy  peace  be  pos.sjlilc 
rroce.ssors  Association  licld  («' i  however. 

I'i.entvjlle  NS.  .\1I  nicmhrrs  of  the' 


It  is  considered  douhifiil  ili,-jf  the 
usual  seasonal  recession  iii  biisine:-.) 
around  the  year-end  will  imiKe  ii.s 
appearance  this  year,  in  th,.  I  nited 
.Slates,  owing  to  the  bupo  liai  klog  of 
orders  aecumnlaled  by  leading  in- 
du.strirs  during  tlie  past  niontli 

anl  ieinaied  that  business  is  due  for  C  anadian  carloadinps  in  the  w  eek  Seasonal  flnetnalions  in  busine.ss 
...  .  ’  j  tnded  September  30  totalled  68,882  mic  iisuallv  sharplv  narrowiil  wlien 

lurilier  expansion  no  matter  what  ;  c.ars  compared  w  ith  72.157  in  the  industry  operates  neai  e.apjicily 

m.iy  l)e  done  in  regard  to  the  .Neu- j  previous  week  and  61.867  a  vear  ago..  levt'Is.  as  forward  order,:  ;iie  ilien 

ml  even  should  an  ear- '  aeeiiniulaied  lo  sustain  opi  i  aiions 

'  was  greater  than  seasonal.  The  Do- ;  dui  jnp  normally  diii)  puiod  Tin 
.  ,  minion  Bnrean  of  Slatisiirs  index  in  I  steel  industry,  for  exariipbv  which 

indicate  an  in- :  t,he  lat'’sl  week  was  99.12  compared  '  )ms  hooked  virinally  all  ih<  ..r.iers  it 
bo.-ird  were  on  Ilie  Nova  Seolia  Ad- i .'situation  as  well  as  in  '  with  95  89  with  the  week  before  and  }  ran  handle  for  the  foiiiib  rpiarier. 
v  i.sorv  Pixpori  Conncil  apjioinicd  j  doniesi n  cci>nomic  conditions.  Na-'^*^--'*  Iasi  year.  ,  and  rc.iccicd  some  for  lari.;  ,>i  c.ip. 

earlier  in  the  sra.son  to  work  with  j  i„raliv  anv  volume  of  war  nrdrr.si.  ‘"'"'’"■'dings  in  the  eastern  division  acity,  will  not  he  affected  Ir  r-:,  onal 
the  Federal  rieparlmnit  of  Apricnl- ;  ,,  u,-,.  ! '"  .J"";  "if'"""'’*'.-'  s'tn,ii,.,n  lart;.. 

lure,  in  the  matter  of  the  regulation,  ’  ^compared  wuh  the  previous:  indices  of  art.ivitv  in  md  dual  ,n- 

of  overseas  sbipnicnis.  i  ''‘'tisfaclory  domestic  hu-siness.  week  and  32,. . -  cars  a  year  agn^  i  dnstries,  .and  in  bnsinesr.  c  r.r,  alh  , 

The  m  trkcn.c.  br.ard.  wlncli  will  |  'her  ^  ^J^re  3r6lT\gSnsr  3^•87[ie' weeki 

al.  returns  pooled,  has  .IrasHc  au-  modities.  .save  lor  reactions  w  ill  ad-  ^ive  total  for  all  Canada  in  the  calen-  I,, V  ""py.je^  .tc  .ddv  Jir 

'P™'.  monPV  rales  ;  da r  year  to  September  39  was  1.839.- ^  rapacitv.  the  indev  wd)  fa,i  to 

.-al  of  thi„  v.ai  s  lai..o  .ipple  c'"P.  |„.ill  harden;  that  bonds  will  rerov-  473  cars  against  1.. 8. ..569  last  year. 

•tnd  no  apples,  ficsh  or  lor  process¬ 
ing  purposes,  may  he  .'.old  in  export  |  pp  orfnro  their  ultimate  decline;  and;  ~ 

iliat  stocks  will  emerge  from  their  i  Sharp  Expansion  Shown 
prc.sent  irregularity  into  continua-i|„  August  Flour  Output 
tion  of  ilic  long-term  rise.  Thus  the  j 

Flour  production  in  <  anada  dur- 
.  ing  the  month  of  August  showed  a 


make  iniprcssivc  contributions 
economic  recovery." 

I’lie  Viiier  I’roposaU 
Dr.  Vincr  projio.sed  that  thcliond- 
bolders  bo  ;iskcd  to  consent  to  can- 


Befaiilfs  and  roinpromlses 

Dr.  \iner  reviewed  interest  re¬ 
ductions  and  defaults  and  negotia¬ 
tions  with  the  Vomtnion  regarding, 
the  projected  loan  council.  Strict- 1 
ly  from  an  economic  viewpoint,: 
he  said,  the  defaults  and  saving.^  in  i 
inioresi  rcduciiona  were  offset  by 
"genninn  losse.«." 

■'  I'heso  lo.sses  are  mo..st  obvious  | 
where  the  holders  of  the  provin¬ 
cial  obligations  were  Albertans.  But 
they  rxicndod  further  than  Ibis. 
The  suspension  of  payment, s  not 


f'llation  of  .all  outstanding  claim.')  ;  onl.v  injured  very  seriously  iliecrc- 
with  respect  lo  deficiency  of  in-  dit  of  the  I’rovincial  Government 
terest  paymenus  made  at  the  re-  but  it  tended  lo  cast  a  cloud  over 
diiccd  rates  and  that  ilic  )iiovim-p  all  credit  in  th,''  province,  including 
be  given  the  righi  to  cal'  for  re-  '  iliat  of  niunicipalitic.s  as  well  a.- 
dbiupijon  of  bonds  at  par  ai  stated  Uif  individuals  anil  corporations  " 
intervals,  ;  ‘  T)r.  A’iner  commented: 

■j'lie  (iovernment  and  the  people  "The  economic  conditions  iii 
of  Alberta,  said  Dr.  A'iii't.  were !  Saskatclicu an  and  ilie  financial 
anxious  to  meci  their  coitraciiial  '  posit  ion  of  its  Provincial  Govern- 


otiiigaiions  to  reai.s()nable  limits  of 
tlicir  capacity  to  jiay.  He  added: 

"1  do  not  find  it  possible  lo  re- 


mcni  are  iinqiie.stionablv  even  more 
iliffieiili  ihan  tiie  corresponding 
I'ondiiion.')  in  Alberta,  and  .'Sa.s- 


on  Savings 

Sovingv  of  thrifty  people  like  you  ond 
your  neighbor  built  the  city  In  which 
you  live  . .  .  iti  homes,  its  foetories,  It* 
great  buildings.  Since  18S5,  the 
Canada  Permanent  hos  been  helping 
people  to  save,  ond  has  been  pro¬ 
viding  the  funds  which  make  construc¬ 
tion  possible.  Firm  faith  in  Canada, 
coupled  with  sound  judgment,  still 
governs  the  policy  of  the  Canada 
Permonent.  It  is  ready  to  serve  YOU. 


CANADA 

Permanent 

Morlqaqe  CorporaHon 

Head  Office,  320  Bay  Sf.,  Toronto 

ASSETS  EXCEED  S69, 000,000 


IMKI.SI  ,I  VW  n \M  FAf  Tl  R1N«. 


l  onimcnd  iliai.  Ilic  piov  im  c  uiidci  -  katchew  ;in  1ia.~  been  able  so  fa’ 


lake  !o  resume  iiitrr'',i;i 
at.  the  full 


p;iyiiieiii.s  meri 


debt  obligation.s  eiily 


1  he 


M.sns"  ,l:i\v  In  value  of  pro'iuc- 
liiin.  Mo.v-,i'  .lavs'  with  t17.2in.2l9  sva.v 
the  UK.,  I  unroi't  lu:  m.an'if.ic: iinng 
mtrariiial  Irve!,.;  w  it h- ,  thrnugh  t'orrowing  from  the  Dom- j  r,  p. ..p  .gu'-k.eiehe-.v.an  in  IhoT.  ac- 
In'on  rpr'Iin"  tri  a  fe.lfral  survey  s:a,=  k.a- 

"Tlie  fart  ihni  t'a.skatehevva.n  se.  tom  wu'ii  "'''•v.9-’ii  "■le  scc.Tnd. 

c’lririof.  paying  the  full  eontractual  "hi’  '  flegin'i  vsith  *1)  nnT.-'.TS  's-a. 
rates  of,,  interc.st  are  ouote.i  at  lev 
els  only  tnorlerafoly  higher  than 
compiar.sMe  Mhcrta  securities  p.av- 
ing  onlv  half  the  -  ontractual  raici? 
suggests  that  stih.st.aptial  recovery 


particularly  if! 


and  reached  the 

ry  .Atneriran  bueinesa  aud  price  lev- '  highest  volume  since  November.  1938. 


els  materially  higher. 


Economic  Conditions  Lower 
Last  Week  in  September 


or  local  markct.s  c.xccpfing  tlirongh 
the  Board  and.  as  .statcil,  all  rr- 
turn.s  will  go  into  ihc  grovver.s’  pool. 

Among  the  regulations  it  is  pvo- j  rreoverv 

V  ided  that  cnll.''.  or  nnniber  threes.;  .  .  ,  ,  ,,  ---  - 

w  ill  not  be  markcicd  and  can  he  j  "'«>■  !  good-si/ed  gain 

USfd  onlv  for  feed  Otherwise  they 
miiL)t  bn  rinmpid.  It  is  projinsed  to 
place  on  .Maritime  markets,  at  a  rca- 
-on.iblr  price,  a)t|i!es  ibai  in  oilier 
years  had  been  sold  in  Great  Britain 
and  the  producer  vvoiibi  not  be  aide 
lo  make  a  profit,  merolv  receiving 
pi'f  'liietion  costs.  Ii  lias  been  agreed 
I'V  wholesaler 

po;.-.sibIc  margin  ot  profit  and  to 
a.ssi.st  in  an  extensive  advert i.sing 
f.impaign  to  iiicreiisc  sales.  On  the 
other  hand,  iet.'tiler.s  and  wbolcsal- 
cr.s  will  be  proieeicd  from  price 
flui  tiiatinn.- .  In  a  Iditit'ti.  it  lias  been 
agreed  to  distribute  bighesl  gratle 
tpiilc.)  Tot  sale  It]  the  .Ma fit inic.s. 

I  heso  decisions  followed  a  lcTiglb,\ 
conference  between  the  executive 
(ommiitcc  of  the  N'oa  .'-(cotia  .\pplc 
viai'kcting  Bo.'ird  and  the  Alaniiinc 
I'riili  .lob'ivers  A  s'voi-i;)  1  ion..  i 


reflect  this  hccatisp  it  will  he  ad- 
jtisted  upward  In  seasonalh  dull  per¬ 
iods  and  downward  in  tt'iinlh  active 
months.  The  Federal  Besctvr  lioard'.s 
index  of  industrial  nctivit  .,  for  this 
reason,  will  probably  show  in  Do- 
cembev  a  .sharp  bulge  due  to  the  fact 
that  adjustment  is  u.snally  made  for 


a  seasonal  derlino 
in  that  month. 


points 


.Since  the  previous  1939  peak  had 

been  reached  in  Alarch,  there  hitfl  , ,  c  i  n  j  t* 

been  an  irregularly  lower  trend  in  !  U.5.  oteci  Production 
output,  although  volume  kept  well 
above  the  level  of  a  year  ago.  Aug¬ 
ust  production  was  1.382.1.98  bbls.. 


Continues  to  Increase 


. . . .  The  six  important  lactors  indicai- '  compared  with  1,195, .992  in  .Inly  and 

to  take  the  smallest  i  ing  Ihe  trend  of  economie  conditions'  1.193.937  in  August,  I9:;8,  Fxpnrt? 
avertigrd  lower  in  the  last  week  of  i  were  379.276  bbl.‘ 


Output  of  steel  ingots  in  ibe  Fnited 
States  last  week  continued  its  up- 
wtird  trend  .and  rcnclieri  8, in'",  of 
with  ,  ""I'cciiy,  up  .3  points  from  itm  pre¬ 
vious  week.  The  nation.'il  ingot  rate 
is  reaching  tlie  point  w  here  im  vease.s 
are  likely  to  he  slow  in  ni  itcri.-ilizing 


oni  pared 

September  (bun  in  the  preceding !  286.279  in  the  corresponding  month 
week.  The  weekly  inilex  was  |  a  year  ago. 

198.1  against  119.2  in  the  preceding  I  The  Dominion  Bureiiu  of  Statistics 
week,  a  decline  of  1.9';,.  .\s  the!  also  said  that  wheat  grindings  by 

standing  was  196.3  in  the  .same  week  !  mills  in  August  were  6.383.258  bu.s., 
of  1938,  an  inrrease  of  1.7G  was  in-  compared  with  4.949,255  a  year  ago.  | biouglit  into  opeiation  (  onse- 
dicated.  i  Other  grinding.s.  with  ,vear  ago  fjg- 1  uurntlv  indications  arc  'h-m  activitv 

’  ■  '  rlighO.v 


Canadian  Business  Index 


Shipiitciils  11  Itch  l.nwer  | 

I'p  1.1  the  fii':.!  wri’k  of  ftio  prp-.  ' 
rnt  month,  apple.,  bippcrl  from  N'l*  ' 
va  .Scotia  fhi,..  ;.c,a..oH  lotallcd  113,  j 
r"l  banc  I,-,  .’ompared  with  :'.22.II9; 
for  ilio  corrc.sTiouding  period  of  l:i..i  j 
'  Car  ti  IS  annoiiiK  f’.l  b.v  ibo  prov  in  | 
I  lal  Iicp;iriinciii  "I  .\griciiliurc.  .All. 
of  Thc;)c  weni  to  i  Iv  Fnited  Kiiig  j 
dom  exiepting  .ilnuil  ...edu  banel-' 
ilc' lined  for  Ni  w  roiindland  and  the 
We;. I  tndie,'-. 

A:.,  rcgard.s  the  ,\ov.i  Scotian  crop 
If  luc.  already  been  annoiiiucd  that 
Ibo  1  riicral  govoi  nment  will  pur¬ 
chase  1  .r.iiil.iinu  harrcl:,  ot  the  ex¬ 
port  v.anclv  ;iml  an  .idditioiial  :'50.  , 
CO  harrcl,-  i,-;  nei  esea r\ .  Harrv  (r| 
fii.=  hop,  Kctjtvtlle,  for  vears  proinin  , 
cm  III  the  apple  indli.  tl'V.  Iia.s  bent  | 
appoinled  cbaiiinaii  of  Ibe  execiitjve! 
roiim  il  of  five  of  ihe  iievvlv-fonned  ' 
fiiarkcling  board. 

In  .1  slalemeiil  on  Hie  apple  in  I 
rlitslrv  III  I  anada,  af.  affected  by  liie; 
war.  and  ,.tep.-  lakeu  by  liie  Fed 
eral  ,i;o.\ eniinent  to  a.y.isl  il,  Fed  1 
•  ral  .Mini'-lei  of  Agrieiill  liri'  Gai- 
diner  .vavs:  "The  gov  ('tniiicnl  of 
I  anada  has  alieadv  .innoimcod  iiS| 
idan  lo  piirrh.aso  a  snbslatitial  pari 
.'f  the  appb  crop,  and  also  proiio.sc;). 
iliroiigli  the  Iioniinioii  dcparliiicnt  of 
.igriciilliire.  to  cari'v  on  a  national  j 
merchandising  ,ind  adv  ert  isiiig  cam- j 
p.iign  for  Ibe  purpose  of  mforiiiiiig  ; 
the  imblie  regarding  the  ;iv  ailaldlity  j 
of  tbi.s  exeelleni  fruit  and  of  .stiniii-  i 
1. It  ing  home  con.siimpi  ion."  j 

ni  vimr  i  iui  stoni;  ! 

1 

i*''ill  invn.'-t  ion  of  tiip' 
rr;  ourr’r;  r,f  in  \*0\  H 

V  bFin;:  by  I'xport  •  flii'rr  ; 

Tif^n  of  tho  proA  inoinl  I >«'pn T' nir nt  of 
\C»iriiltjnF*  \Aifh  n  aioav  !•»  fk-vi'lopins  ' 
fnrthfr  ■  upplu''*  of  l.nno  imfjri-  i-opfli  , 
It  ms  ilL<t  \A’)))  rnnkf  pn^.siblr*  i-ftliir- 
in  tin*  oo.^t  of  ^rnun'I  limostoin' 
tor  th'’  I'ynnrr's  iiso.  “A  pp)n  fit  ion  of 
hiTH’  1.  tih  n»*rf|  in  nnT‘*;i  oni: 

frrtilit.v  of  Novn  Sfot  in  fnrm 

;  .yys  n  ropni  t  tn,  t  lu  1  )<  p,i  i  t  mc  nt  nf  i 

Acrn  ultnrn.  | 


F  InjAKTIAL— P  P 

Bank  nrhlt*.  AllETie* 

Bank  r>fKit'5.  I  tret  ft  ^lrnth•.  .  . 
paiik  '■*1  ^  -Jparja  Ra*!'"'.  Of.l.  b 

(  livirtrr^cj  P;tTTl<H  ap  a!  Ail^i)«l  3  1  — 

P»'t.ianfJ  rlFTOsits  . . 

rIopf’M*'*  . . 

I  nrrrip  Lian*-.  m  CanncJn  . . 

EXll  RNAl.  IR  \nt,-L)  B.3. 

I  lupcvrt  s.  Auen*’!  . . 

I  Xp(TrO>  I  r>0|jtr.etif;  »  ,  . 

I  av'Drahl*'  Balance  . . . 

Itttpn»ls.  I-itrlil  . . 

I  \prol.si  l  I')oin'»8.1  ic  » .  ft  Nlonths  . 

I  iivtiifjhh'  IlHlancr,  ft  Month.s  . 

I\TIR\\I.  lUAIH.  A  I\ni’STRIF?— ALGl.'S 

rin  sii  ,»1  \  oininr  nf  Business  . 

i-Mfi-it  I'rodured  Lh.c  . 

Antotnrihilfi  Produced  Nn  . . 

I  on  1 1  .ir  I  Awfirded  . . 

\rwspnii1  Prodiic  I  Iran .  Tons  ..•.4* 

P';:  loHi  Pmdur.F'fJ,  Ton.a . 

Prnd'ifrd;  ’lnn.« . . 

I  i*'f»r»rit\»  Ou»pul  OOn  k  w  h . 

U.M  K  \l  I  <  OVOMK  MTIJA'IION— SEVEN 

pin  •  icrd  Vcalunic  rtf  l)ijsine«ji  . 

IiiyIfn  ot  Industrial  production . 

l‘ricr.s  ............ 

.M.oinl.icf tirtns:  Production 

1  lu»o  Pri’ductiou  (I*  ^^r)«  I  Bhbs  ... 
.'^ii2,"*r  M-intifar  t ured.  1  Hs-  .  .  ..... 

<  .ittif  i'lnn»ihlcrn!j»H,  Nr*  . 

1  In-  .SLin-hlerintf.  .  No . 

(  i-'Ortti*'4  Rclra.sfd,  \o . 

I  «G4»lic»  Boot.s  A  .SIior.H  <  fi  Mofi  ),  Prs 

H.»w  {niton  Consumption,  Lb.s . 

•  Nntninohilr  Production,  No . 

Nf'w  print  Production,  Tons  . . 

Mt'rl  In-ot  F’roduction.  I.ong  Toni*., 

Pi^;  hon  Production.  I.on^  lon'^ . 

Pcirojcuin  Import**,  Cial . 

I  Hs . 


Change 


1939 

1938 

$2,389,7  4n,nnn 

$2. 3  7  1. 1  29, non 

-L  0  a 

19.899.600,(19(1 

19, 422. (  00. (inn 

-t-  Zb 

3  3  9  .3  '-, 

3  1  09''.. 

$703,1  7  1,203 

$687,1  39.3  1  1 

-f-  r.e 

$1,701,886,610 

$  1,63  4,63  4,9  79 

^  i.  i 

826,33  1.73  t 

78  1.0  10.383 

S.ft 

$62,708,070 

$3  7.026.268 

0  7 

109,941.277 

83,468.997 

M  « 

47,233.198 

26.442.7  39 

4  ftL4 

44  1.767,448 

149,5  4  1  .113  2 

I  7 

662,723.823 

3  4  1,461,5  53 

-+  22.7 

220.938.3  73 

91,920,321 

-f  !  40.7 

because  uf  Ihe  work  In  be  dune  be-  indebtedness  now  oiit.'=tandmg  and 
fore  older  and  higher  cog'  unii.s  l  an  j  that  |i,aii  of  the  telephone  earnings 

be  ii.-ed  for  the  .same  purpose. 

I'd  I  iind  Hebt  to  ftft.awii 
1-  well  as  re-a  frail  gem  ■'nt  of  ma- 
tiiriiv  dates  on  bond;:  held  by  in- 
vest.ors.  Dr.  Viner  recommended 
provincial  inriehtedne:'-  to  the  Do¬ 
minion 

a  long  term  basi.s  at  prcjcni  in 


out  further  adi 

"1  do  lifhiovc,  hovvoyei,  l.hal 
province  can  rca.''onah!v  do  -'ime. 
whal  more  than  ii.  is  now  doing  to¬ 
ward  niecfirig  It:,  con  t  ra  yi  ti  a  I  obli¬ 
gation:  and  restoring  the  provin.rmJ 
credit,  providing  |t  ■  crcdifoi's  make 
.some  (  oners'  inns  in  rpnirn.  not 
l.i'om  tbeii  p'Tsent  a'  liial  .'=fatu'.  bn’  of  Aihorta'.c  credit  requires  a  fiin- 
from  ilieir  legal  or  oinr ra '-’ir'il  !  da menta !  improvement  m  the  Pro- 
'■lami  "  :  vinci.al  Government's  finances,  and 

Dr.  A  incr  l•e^ommer!dcd  the  pro- Would  not  he  brought  about  meroD 
Vince  negotiate  w  ith  bondholders  I  hv  resumption  of  full  confracfual 
for  an  in'ercsi  rate  reflm'tjon  and  ’  payment.s  financed  by  horrowingr 
urged  that  n  refrain  from  further  from  the  Dominion  or  the  mon^.v 
liorrnwing  except  fr.r  emergencies  '  market.  ' 
or  for  rev  cnne-prodiicing  am  iv  itie.s  |  — 

To  meet  the  envisaged  comproni-  | 
i.se  interest  rate  requirements.  Dr.  I 
A'incr  recommended  revi.sion  of  the  I 
indiv  idual  ineome  tax  "from  the  : 
present  rate.s  .and  stiitut.orv  cxemp-  \ 
iinn.s"  with  ,a  view  lu  obtaining  .fl,- 
0(111,1109  more  to  hi'  e.a r-inarkrd  for  the 
intere.si  payments.  ,\n,v  in''re;ise 
above.  .51,0911,1100  ,s))oiib1  lio  ii.srd  for 
liquidation  of  mdebiedne;:.',  he 
said. 

I'r  Miner  re.  onimend'-d.  provid¬ 
ed  the  Dominion  co-oper.air.s.  to  .se¬ 
gregate  Dominion  .'uiluridv  roci'ipis 
for  inieresi.  iiaynient.;  on  bnndfol 


Ibin'i  \  :  rtgfir'!.  ■  iiiriov  inent  au'-l 
salarjc  -  and  'v.-jge,-  n-aid.  Pegln.a  's 
Iho  lending  .-enlre  Thar  cirv  employed 
1.513  per.'fon .  whs  nem-  nai'l  $2. .12.5. 
176  In  ralane.r  amd  wages,  wherea.' 

•  n  Moo.-c  l.rvv  952.  .md  ill  S.askatoon 
1.176  persort.-  wer.-.  employed. 


The  Finanriai  Times  reaches  n 
fla«s  of  people  who  are  interested 
and  able  to  buy  iutesfuieut  securi* 
ties. 


War  Big  Factor  Export  Markets 
Flour  Millers 

(('ontiriued  from  Pa.ge  1) 

hr'-  .;  '  :■)  beginning  in  1912  Gmd  ending  in  1929 

FAPNI.NG.'i  OF  FIVE  IMPORTANT  CANADIAN  MILLING  COMPANIES  laig-lCgO 


Nf't  profit 

Prefr*rr«d 

r  oi'i  tr  on 

I  L  i^c  aI 

Avail'Tblr 

rJivjdf*nd:A 

/Ic.  iH.-d.. 

B  *1 1  “I  n  L  - 

j  Yonr  — 

for  dividends 

pei’d 

puiri 

to  .'urplus 

i  in  1  2  U  . . .  . 

$  1,873,739 

542  1.^22 

^  0  0  '9 

$1.I30.:5' 

1  jn  1  j.  1  4  . 

..  ..  1.813.03  7 

490.307 

9  14  S  •) 

4  1  1 . !  7  2 

1  n  1  4  I  » . 

.  2. 365. 3  3  3 

49n.4S7 

'J3;.9;c 

9  3  7.202 

1 0  lb  . 

.  2.3  48.927 

490  3 '>7 

1.0 10. 

1.347.90  1 

1  0  1  lx  17 . 

.  3.332.443 

490. 3S7 

1.ft4=*.47h 

1.216. 610 

1917  Ift . 

.  4,600.120 

490.3'»7 

2.2  10.702 

1,890.361 

I9)ft-I9 . 

.  3,894.3  76 

490.3  )7 

2.3  1 3,00.1 

1.091.21'' 

19  19  20  . 

.  3.302.342 

'lOn.ft^ift 

2.095,30'l 

696.9'-  1 

i  tiiprtrt 

C  out  rar  I *1. 
r  ProHuclmn 
ion  July 


y^Vrt  Kxp' 
M  kri  I  Apr 


I  SevF 
I  H  r. 
IJ>^ 


Mr 


I  h 


/inc  l.\pnrt-.  I  .bj* 

(.t'lfl  .SIupnirntR.  I  inr  Iluncff*  ..i.t. 

Shipiiirn  f  •«.  I  iti^  ..... 

I  (I'll  Produtlinn.  Tonrv  . 

I.MnoVMlM  8  MONTHS  AVI.RAGF. 

(»(''nrr,il  Ind^’V 

Munnlrirlunn^:  . . 

I  OeJiJini:  .  . 

Mnuu-  . . . 

{  •  iK'tiuchon  . . 

BinMiu;^  . 

Mi^hweiv  . 

Ilurlc  . 

1  KAN.M'OR  I  A  I  ION  — 

I  .Il  ln.itlmK'vS - 


<HARIKREi)  I8V) 

pOfJilABLB 

ftreCAiarine  Ipjumnct  ^mpanrp 

L.hIjiIiIj'  (.urtr-ourrH  h\'  the  Phoenix 
ln..ur«TK  e  f  onip.inv  of  I  Inrlford 
Tnl.il  Security,  $42,237,835.12 
CANADIAN  DEPARTMENT 
MONTREAL 

i  X.  II.  \  ALLANCr;  .S.  .M.  I  I.LlOi  r 

Jrinl  .tlanuccr  JvinI  Manac'r 

GEO.  LYMAN  &  SON 

LImItfirl 

Grnri'al  Agrnt5 

MtGILL  BLDG..  485  McGill  Street 
MONTREAL 

ESSEX  &  SUFFOLK 

Lquitahlv  Instiraticv  Sficicty 
Limited  of  Luj'linul 

I  .STAIU  1,5111,1)  X  IV  If, 02 

FIRE  INSURANCE 

F ( erv  rnlii  y  hin  kett  h\  cent  r.’.onrrf  ■. 
CANADIAN  OFFICE,  MONTREAL 
C  L.  SANDER.S,  M.insger 

GEO.  LYMAN  &  S0i\i 

Limited 
Gener.ll  Asert. 

McGILL  BLDG.,  48.5  McGill  .Streel 
MONTREAL 

Phone:  MArquelte  S24I-42 


126  I 

ini,3fi2.l25 

1,47) 
$23. 827. 200 
216. 973 
63,920 
122.019 
2,29  1.423 
MONTHS  - 
116  8 
I  P  2 
7)  3 

6,822.3  3  I 
387.788,743 
804.63  I 
1.784,83  7 
).'’70.326,042 
10,488,047 
62.3  I  7.380 
102.8011 
I.368.h04 
60  1,290 
336.108 
636, 1  48,000 
36. 196.076 
105.3  73,600 
I  3,947,968 

30.203.000 
19.648.000 
440.063 
3  1,746.000 
33,307.000 
2,736.180 


323,91  7,900 
l33-.20l.6no 
186,000.473 
197.047,000 
2.936,940 

10,9(4. 131 
7.794.97  1 
DNADIUSTLD 
109  8 
108  6 
9  7  9 
I  60.7 
107  6 
52  9 
212.0 
133  I 
Week  Ended 
.hepie.nibcr  3  0 
68,882 
r n  Srpt  .30 
1,830,473 


110  3 
100.703.387 
6.432 
$22,1  13,400 
220.303 
49.477 
82.87 1 
2,075,901 

110  0 
1113 
81  7 

3.31  1.129 
370.1  40,908 
899,983 
1.808.342 
3,8  70,362.330 
10.149,900 
62.904,047 
n  1,163 
I  462.41  7 
73  4.668 
455.396 
6  I  3.1  3 1.I8I 
3  1.361.166 
101.813.400 
14,706.1  3  1 

48,2  71.000 
I  7,429.000 
4  19,683 
38.724,000 
28,367.000 
2.383.989 

3M,7I  1.900 
I  I  2. 1  30.600 
203.233,643 
I  )  1.060.400 
2.3  72,200 
I  1 ,306,0  I  n 
7.683.076 

I  10,  2 
I  10.6 

139  9 

I5V3 

'14  0 

32  7 
t  70  i| 
131  3 

Week  ig'.  3  ' 
72.13/ 


14  I 
0  '9 

46  I 
17.0 

7,6 
33  2 

47  6 
pi  4 


7  I  ■ 
10.5' 


this  week  will  bo 

heavier  than  last  week. 

titeel  ingot  prndnetion  n  Oi'r  dis¬ 
trict  last  week  advanc''!  4  points 

from  Ilie  week  before  t-'  54^;  ami 
'.be  trade  experts  .a  fij  tber  :  light 
gain  this  week  Tt  i.;  L.-.  ■!>  that  in 
the  next  three  or  f.mr  week.',  the 

Pittsburgh  .steel  iiigoi  rate  '.'ill 

appro, orb  .and  probabh  equal  that  for 
the  country  as  a  wboln,  a  condition 
which  bar,  not  orrurred  for  sevorai 
year.'i. 

Fniphasis  in  the  steel  industry  f’- 
mains  on  production  md  deliveiy 
prohleni.s  hut.  Hie  traib  expect, s  that 
in  the  near  fiiniie  aunouncrincnl: 
of  higher  'piotation,  -'ill  be  made 
pnhlie.  i  eri.'iin  iiici  i  li.iiit  wire  pro- 
!  ducts  wlii(  Il  for  .-everai  months  have  mctii.s  for 
!  been  on  a  .'  |"U  lu  ici  t'asis  hava 
!  been  advanced  a  i"!i.  Sueh  pro 

dil('t,s  midilde  field  ami  lawn  fence, 
barbed  wire,  c:ic.  \iMuall.v  the  onlv 
cbHngP.'3  not  yet  imob'  in  the  mer- 
I'liant  line  have  been  m  .iiinealed  and 
galvani'-'ed  fence  w  iri-. 


From  the  above  table  it  is  evident  ling  eompanies  as  of 
that  while  earning;  improved  from  i  ifHj.  and  one  five  years 


August  .51, 
later,  as  of 


.51.  lf)l!l.  shows  in  marked 
the  strengthened  position 
the  increase  in  dividend 


the  peare-fime  level  n-f  ini2-1914  !  s^ugnst 
fhe  most  rapid  advanee  was  not  ,  degree 
;sho\vn  until  the  lailer  vear.'v  of  the  despite 

v'.')'-  when  inrrea.sed  demand.^  upon  I  payments  Working  capi'al  posifiixn 
Government  he  funded  onjtbe  jndu.'tiy  exerei.spf)  their  full  ef- j  was  improved  bv  .'?'i,l  lO.kOl  .and 
feet  \rtuall)  .  'he  n';e  from  .August  1  fixed  assets  dropped  hv  ?55r,Shd  af 
,51,  1914.  fo  August.  19]7.  wa.'.  more  I  ter  iiu.  iafed  provi.sion  for  depfeei.i. 

He  also  reeomnierided  the  n.9ti)r- ;  appe.ars  since  the  Ru.'-'incss  |  tiop  'Phi  .imoiiiit  r'f  f'lnilril  deiv 

a!  rc.sourcp.s  aw.ard  hv  the  Domin- i  py.ifjjj  War  T.tx  Act  was  pasied  in  'was  reduced  b,v  S"5'l,54d  f'irf"igh 

mplcment  j  jnij;  ajjfj  ,p  the  fiscal  year  ended  ,  normal  sinking  fund  payment.a  hut 

August  .31.  J9Ifi.  the  milling  com- :  one  company  incrc.a.seh  fq..  amouii' 
panies  made  provksion  lor  this  tax!  of  nore.s  outstanding  h'  ."l.i'HJ.S' 
lo  rover  the  previous  two  years 


Another  fartoi  that 
from  the  above  table 


•'I her  v 


represented 


-f.  4  8 


7  3 

8  4 
21  8 

3  8 
13  1 
3  7 


.11  i,v  « im,  SI  I’l  iA  1 1 

( )i  law  a  I  'anail:  , 

(rumpiitcil  oir  Hi'- 
I'lii.--  imi'oi'l  s  I'-s...  .  \ 

I'.iill.Teii  ti.ii;.  j;i 
Willi  2,.’S,5,'.IS7  a  y.'-ii 


ion  to  the  province  b 
ed  and  Ibat  Ih^  pfr>rcrd  '.  be  ll'-rd  ’ 
fow'.'ii'd  liquidation  of  provinci.a.l  ’ 
indcbt.'''lnc.;s  to  the  rmniinion  ! 

"Iti  recent  yc.ir.'  at  Ic-ost."  Di 
X'incr  aid.  "ilicro  b.as  licen  .-'trict 
ccoii.imy  111  Hie  provincial  govern 
nient  '  \ pcndiiiire.s,  and  actual  an'l 
Hie  cap'la  c  v  )i('nd  t  ill  I'c-.  have  snti- 
.'iriH.'iHv  (lccre:i.-^:rf)  ex'c’cpt  for  |>.iv - 
lict  and  depi 
'  “  I'bc  :.oiir('<  of  i..ax  and 

!  venue:-;  of  ibe  proviiK  iai  govern- 
meni  have  probably  been  a;-  fully 
'expjoiled  a.s  is  pr,acl  ir  a  1 1  >  fea:sibb' or 
'  ec-iinomicallv  de.ir.ible  cvia  pt  for 
ineome  taxation  w  lirre  iviHioilt  nn  - 
j  dll:'  liard.sbip  on  t.ax pa vei-,s  an  ad 
I  dit iomil  >i  I  .iinn.noii  of  revenue  ..-.lionld 

!  be  soiiglit  pi'ininrily  Hmuigli  rediic- |  less  r('vealing  than  siati'menl's  now 
■  tb'U  of  Ibe  statuiory  exenipiion."  "  being  issued  and  it  is  not  possible 
'  of  o'ltpnt  ’  ’ll  "end  of  rev  ('iiiie-;  «[  the  Gov  -  to  .tiid'  Hie  full  exleni  to  whirh 
J  ernmeni  and  Ibe  demands- upon  It  for  (-oinpanies  sirenttbened  their  re- 
c'imp.ii'  -l  relief  ex pi'iicl il  11  res  depended  basir-  i  serves.  A  comparison  of  a  conipo- 
all.v  iijion  lb('  SI, lit*  ol  Hic  prov  incial  !  siio  b  ibiiici'  sheci  of  (he  five  mill- 


Ihe  par  value  of  preferred 


apparent  .  outstanding  was  inercnsed  by  Jtj'c' 
the  dPlay|"i(('  and  the  amount  of  c  >ramou  I" 
of  almost  two  years  before  romnion  j  $449,sss  while  surplus  and  rest  ae- 
dividends  were  linerear-etl  id  any 
marked  df  grre  In  Hie  laiter  .vears 
j  of  Hic  war  s  ome  of  the  companies 


the  list  p'aid  divi-  I  mi  upon  tin'  milling  busines.s  for 


bn  I'ge:;.  | 

deii'ls  m  Ihe  form  of  \  ictory  bonds  ;  its  ineome 
while  in  one  rase  capital  stock  was 
issued  to  shareholders  in  lieu  of  full 
(  a:di  dividend. 

l-inancial  I’osilion  Slreiigthened 

Financial  staicmcnts  issued  b' 

( I'liip.in les  25  yptirs  ago  were  nnicb 


enun's  were  increased  b>  S4.4.32.3i3S 
largelv  on  the  earnincs  of  ope  com- 
panv  which  via:-  not  entirelv  depend 


Famous  Medals 

for  Distinguished  Service . . 


0  i  1 


Ii. 


Cliuf  ^ 

W’rok  to  •  Ictobrv  /  , 

(  I*  l<  Ue\f mil* 

\\  rek  lo  Oc  inber  /  .  .  , 

C  V  K- 

■\uy\isl 

(aIi'm*  i'«i  1 1  m  1 1  K’’'  .  •  ■  •  • 

( >l>crciliuj2  oxpcn.«3r«  . 

\cl  « •rnini^s  .  .  . 
I  i>:bt  Mnn  I  lis— - 

Grn.s.'A  rrirniUK-s  . 

rxprr.scH  , 


I  '5  V>  t  9  3  ft 

1‘4.8h7.»4ft 

$4,387,000 


Nrl  riirMin«r.  . 

{  N.K 

August 

f)pcrntn»t{  I^^N’rnuF*^  .  ,  .  . 
('prriilMiK  l-.xp»*nHos  . 

Nrt  RcA’rimrs  . 

I  lylit  MotTths 

^  )pt’i  Hf  Mij.'  I^o\’rMUr>*  . 

(.‘prrrtlinii  I.xpriTNr'i 

Nrl  RrrTMur*. 

>:  flrfirU  *  Inipn 

^riHK  MARK!  1  A\  I.HAGI  > 


1939 

MM  8 

<.  hdn;.'r 

..  $l2.hSLih0 

$12,183,303 

-r  $  4  7  2.0  )7 

.  .  1  1.749.410 

1  1.092.282 

-f-  37.128 

1.,  %  905.9^0 

$  491.021 

-i  $  41  4,928 

..  $flb.»2n.b08 

$84.5n0.8S7 

-•  $1.3)9, 730 

79.2  3  7.  M  4 

80.8(8  1 .470 

1  .(>44. 3  1  3 

.  .  i  h. 883. 43  3 

$  3.^79.3ft7 

-  $3.20  I.0(>(« 

1939 

19  38 

I  b/inj;c 

$  I9.33).4)H' 

$  !W)I.32» 

t  $  80  3.9  2  7 

1^.71 7.2^  3 

14.89  1.280 

8  2  3.9  7  3 

..  $  838.203 

$  h^0.2  49 

•  '  22.04') 

.  ,  ^119  i,OO.h34 

$  1  1  2,  lA7.ft03 

;  $4  412.879 

1  I9.2t2.922 

I  1  7.f'04.4'>8 

t  I.(>I8.9’4 

-  .  $  3  4  7.7  1  2 

1(9.093 

*  $3.  4r.  4. 40  ) 

THE  MILITARY  MEDAL  .  . .  1916 

Inptitnted  hv  Kinp  George  V'.  in  April,  1016,  for  Hv.ard  non-commipsioned 
oftirerp  and  men  of  the  Arrov.  for  aepocialed  and  individual  acts  of  bravery. 
Ihe  medal  if  round  and  of  ?!lver;  illuslrated  is  the  reveree  eide,  bearinK 
thr  inscription  "For  Bri^verv  in  the  Field**,  and  on  fhe  obverse  side  is 
rmbftseevi  an  '“fiiffy  of  the  Soverrign.  The  centre  pfripe  of  the  ribbon  is 
V.  hife.  the  stripF^  s  adjoining  on  each  side  being  red,  t^hitc  and  blue  from  the 
centre  out.  Bars  are  awarded  for  pubi^equcnt  acts,  and  these  are  indicated 
when  fhe  ribbon  is  worn  /done  b.v  silver  rosettes.  Rccipiente  are  permitted 
to  use  the  letters  M.M.  after  tbeir  names. 


Ho  t.-da  lha 
Dewai  j  Medof 
5*e»iev  Wqteh 
lor  «i>bieaifenl 
fn^dqls  and 
dtcorotionio 


Mtl  b^d 
fts.R 
ft 'vQ 
H'l  1 


C}f  tnh^r  to  . 

Wrrk  HCF’  •  .  . 

3 '•,11-  sK"  . 

ODXtlNMiN  HI  l.XN'.\"A  BOXnS-- 

Aa’^faei*  Prirr  . 

Avrrorc  *1  icld  . .  .  ,  .  . 

‘dl  \KI  \  HI  IMl 


I’llllt,*.; 

Si  0 
L7.7 


I  . 
I  i 
I  {h  \ 

I  jn.D 


?-r 

Sr2aM.UQ0E«K 

l-aDeviar  &■ 


0w2'  6o  Medals  and  Prizes 
aivarded  Dewar’s  for  merit. . 

The  highest  honours  the  world  has  ever 
bestowed  upon  a  Scotch  Whisky ! 


M'inti^.$I.  liuiuslMttls 

^  liMif  I  r.d.  Mines  . 

Itiionlis.  (  oinlnnrrj  ... 

I>.13.S. —  Dunimiun  Burctiu  of  SldtisticG 


Or  I  7 

inn  .’n 
i,i !;•> 
b  flnv.**  l'» 
o,  t.  in 
1 9M.i;n 
I  4J.'»  »« 
'L’4i.oon 


V' 't“ck 
4^2. 7'W 
I '>4. 40  3 
». 3 '^'4.0(10 


ft.OrA.'jOO 
n.h  1 4,^>n 
'40.274.020 


AR'S 

OLD  SCOTCH  WHISKY 


BY  APPOINTMENT 


AXIOM 

if  .  , 

ONE  or  THE  WOHLO'S  GREAT  UFE  INSURANCE  INSTITUTIONf 
FOR  STRENGTH,  SERVICE  AND  SE(;URITY  SINCE  I87j . 


THE  FINANCIAL' 


MONTREAL,  OCTOBER  13.  1039 


NEWS  OF  rNSURANCE.  BANKING,  MONEY  AND  EXCHANGE 


on  o\ir  Homo  I'oiiincf;!  i>v 

telen.hono  uml  1>)  iiinll.  Hut  'rlK'n 
ivo  rpnlUo  (11  tho  piovov  of  luMpa- 
Randa;  (2)  (i,p  f.ict  Omt  our  luir.i- 
neaa  la  on  tho  roo('l\lni;  oiul  of  n 
certain  (unount  of  rropuKanda  dir 
ecled  RKalnst.  our  luisiiioMa  u\tUioda. 
and  (.1)  ui  the  same  time,  iv.ur,. 
that  this  jirop.'o^aiuio  flourls-li,'.'-.  |  ‘I'orcuti 

clilofly  In  iiip  soil  of  iiil.MUiulor  i  moiit  l.a:. 
atniidlns:  about  oui  businos.s,  wo  ;ui  '  iiiu'ouiii.u 
payluK  .■’H  iffiioli  iiuoiitloii  to  tlii.s  (,'(uur;.: 
problem  as  wo  would  pay  if  wo  d  s- ,  lulmlulsii  i 
covorod  trouble  In  our  lu\ ostim  iit  I  ohaiij c  '  , 


Public  Enlightenment 
Vs  Propaganda 


'.insfor  of  Of^cials  to  l'orrio,ii 
I'ixchniigc  Board  Suggcsla 
Non  onrralion 


l'aiont(>  U; 


Min  Mn.oifi.U  limns 


By  JOHN  A.  STEVENSON. 

Pruidaat  of  Tho  Ponn  Mutuol  Ufa  Inouranco  Co.  From  aa  ■ddro*i  boforo  tho 
Anaiml  Mooting  of  tho  Amoiicon  LKo  Convontlon  In  Chlcogo. 


Reduction  Would  Indicate  That 
Financing  Plans  Have  Been 
Completed 


chair- 1  you  know  which  of  thes^  types  of 
to  the  policies  (Term,  Ordinary  Life,  20- 
I  Pay  Life  and  Bndowmenti  never 
'  has  a  loan  or  c.ash  surrender  va¬ 
lue?”  Among  this  group,  SSc^  said 
they  "didn’t  know.-'  On  tho  other 
hand,  when,  during  the  survey, 
they  were  asked  to  choose  between 
two  policie.n,  one  I'f  which  provided 
pure  protection  and  the  other  in¬ 
cluded  the  savings  feature  of  a  casli 
surrender  value,  the  vote  was  over 
two  to  one  in  favor  of  the  higher 
premium  policy  with  the  savings 
feature. 

In  view  of  the  misunderstanding 
concerning  the  true  character  of 
term  in.-tiraiue,  with  its  apparently 
cheaper  price  as  against  policies 
will)  a  savings  feature,  it  is  not 
strange  that  so-called  life  insurance 
counsellors  have  found  m  this  lack 
of  information  a  vulnerable  si>ot  for 
misleading  ivropaganda.  Therefore, 
ill  .Ti'idauding  flic  splendid  work 
done  by  organizations  surh  ns  the 
.N'ational  A.ssociation  of  Life  I'nder- 
writers  and  by  many  of  t.he  com- 


PARIS  DEPOSITS  GROW 


I-ondon  —  Slowly  hut  steadily  the 
financial  and  commercial  markets 
Ric  working  their  way  back  to  con¬ 
ditions  which,  umler  w  ,ir  regula¬ 
tions,  can  be  considered  normal. 

The  wheels  that  iciniHUurily  were 
.'-topped  at  the  beginning  of  hostili¬ 
ties  aie  revolving  again  and  others 
that  only  were  slowed  down  are 
ttiovlng  more,  rapidly. 

Hopes  for  a  ftirtticr  reduction  in 
the  Bank  of  England'.s  rate  were 
not  realized,  but  th!.<  dcvcloi>mont 
l.s  regarded  .os  really  no  more  tb:in 
postponed.  t\hcn  ilii'  roadjiisiment 
Is  made  It  probably  will  indicate 
that  the  goveriumir's  iilaiis  for  fin¬ 
ancing  have  more  cv  Ics-  matured. 

The  general  m.irket  opinion  i.'.  Imw- 
ever.  'hat  there  i.s  nothing  in  tiie!  public 
mouetiry  situation  Miat  warrants  cvent.s 
the  in.t'ntcninrc  of  the  current 
bank  r.i'c.  ,vrn  •ho’tcii  'he  govern¬ 
ment  d'lr,'.  not  yet  see  I'.s  wav  clear 
to  floai  i':-  '.its'  huge  imMie  loan. 

Ai'p-cpr;'i'i';\  .and  .s'gnifie.Tiirly 


paper  articles  had  reported  that 
Important  battles  of  a  European  War 
were  being  fought  "on  the  propa¬ 
ganda  front.”  Today,  however,  when 
numerous  editorials  point  out  that 
propaganda  may  play  as  important 
a  role  in  deciding  the  outcome  of 
the  present  war  as  bombs,  shells 
and  blockades,  it  would  appear  to 
be  a  waste  of  time  to  spend  muen 
time  rmivhasizing  the  power  of  this 
iustnmient.  Moreover,  since  all  of 
us  have  read  eoUimns  under  head¬ 
ings  such  as  “Warring  Nations  Stir 
Distrust  by  Propaganda,”  it's  not 
necessary  lo  bring  up  illustrations 
showing  tile  difference  between  in¬ 
formation  sent  out  to  enlighten  the 
a.s  to  actual  .situations  or 
and  material  distributed 
purely  for  the  purpose  of  infltirn- 
eing  imblic  opinion  vvithotit  regard 
to  the  f.arr.5  of  trie  care. 

auda"  is  likely 


threshing,  which  will  react  on  conn 
try  retail  sales.  Very  liiilc  a.  vet 
aiipetirs  lo  be  tivailablo  for  redin  iion 
In  old  iiast  dtie  accouiiis.  tilthoiigb 
a  slight  improvement  is  iioticeablc 
whore  liarvesiing  is  well  advanced 
.Many  fanners  apiiear  to  be  soiiiew  hat 
reluctant  to  hurry  tlie  sab'  of  their 
wheat  at.  present  iiriees, 

IhliMontiui  —  Wholesale  gvoeew 
sale.s  .'lac.kening  off  after  the  lieaw 
rush  to  avoid  iiieri'ased  prieo.s.  He 
i  tailors  slocked  iii>  w  ilii  large  'ii])- 
j  plies  and  business  has  now  (iiiicten 
ed  down.  I’niil.  confeet  inner-  and 
I  lobaeeo  lines  good,  llanlvvare  fair 
I  Iv  good.  Keady-lo-w  (-ar  and  liool.' 
t  ami  shoes  sliowing  a  little  imiirove 
nient.  t'ollecijons  showing  <iii|y  a 
very  r, light  iiii|iro\  emeni  so  far. 

Vaiietttiver  Wholesale  gtncprv 
and  ffiotl  siipjtlv  .-.ale.s  leniaiii  unit'’ 
gooil.  vv  itil  eolleelions  fnil  lv’  L'ind 
Dry  goods,  elnihiiig  and  bofit;-.  and 
shoes  repoi  I  sales  :  laekeiicd  nff  a 
litthv  and  aiipro.Tt  hill g  iiovmal  for 
tills  period  of  Ibe  year.  i  onrei  tion 
ety  lines  still  brisk.  Hardwaro  sale  ; 
fair  to  good,  with  eidlei-i  ions  fair 
Dasoline  and  oil  sales  lem.ain  fairlv 
good  The  niaiorily  of  logcing  l  onv 
panics  arc  <|i)itc  aeitve  and  |ii  os 
peels  apiiear  very  hrig’lil  for  Ibe  eoin 
ing  niontiis.  with  iarge  orders  on 
b.and  from  the  I'nited  Kingdom. 


letter  for  the  iireseni,  it  is  not  un¬ 
likely  fliat  some  aeiioii  dealing  with 
wc.siorn  farm  iiiorigage.s  may  be 
taken  at  ;i  later  dale.  IgieUiiig  an 
offieiiU  announcement  as  to  the  iiliins 
of  till'  federal  government,  the  morl- 
gago  loiniginies  .are  h  imlieaiipcd  in 
their  eid  led  ions. 


Memo  Reviews  Operations  Of 
I  British  War  Risk  Scheme 


.V  iiieiiioraiiduni  issued  by  the 
.Montfoal  Hoard  of  Trade  siiinma ri/.es 
eoiuiil  loii.i  iindi'r  vvlin  h  sliipiiers  in 
(  anada.  iiiav  lake  advantage  of  ilie 
Hrif  i.di 


prior  notice.  The  rates  i|uoted  apply 
to  all  lUi  SOS  of  |{rilisli  or  m-iifral 
steaniers  or  motor  sliiiis. 

Tile  rate.;  :;i  a>  are  not  siibjed  to 
any  rli.sroiiiit  or  brokerago  to  a  I'ana- 
dian  iii.-iii  aiiee  tii  (d<er  ami  It  j?  i)ie 
]iractjce  for  ilie  latter  to  add  some 
.-.light  ..iirrliarge  a.s  i  niiuiTeraf ion 
and  to  pay  bis  evpeiises. 


aui'nimeiii  .scheme  for  i-argo 
i  insiirain  i>  on  idiiimniits  to  ilie  Inn 
rd  Kingd'iin.  ,\ pplh  at ic'ii.-.  for  nisiir 
aino  niider  Die  s.clicino.  the  nieiiio 
rand'ini  sl.nes.  liave  to  b«  made  m 
writin  ritlier  l>y  ilie  a:  n's'd  or  hi  • 
agent  w  iio  111. IV  lio  an  iiisip-.-ini  i 

looker. 

Tho  in.siiring  rlansep,  are  the  f.tan- 
dard  l.ngli.di  wonlin.':  winch  have 
lieen  iI'Cil  ill  tin-  liaat  covering  war 
risk  winin  waierhorne  onlv',  and 
strikes  from  wiCrclioilso  to  waie 
lioii.se.  in  addiiion  ilie  war  elaii-a-.s 
may  he  extend, -d  to  inclinh'  lran.ni 
risk  in  tlie  I  nhed  Kingdom  fr  -m  Hie 
tune  tile  good.;  leave  tin-  )iremise  ; 
of  the  shipper  .and  ('Hilimie  dnriii.r 
the  ordinary  i-oiirse  of  tr.insit  unid 
itio  goods  are  mi  luia-d  the  oveisias 
ve.s.a'I,  Of  aiternat  c,  cly  from  l)ie  nine 
the  goods  are  il  i.nba  I'g'-d  until  Ihe.v 
are  delivered  in  the  pri  iiii.-e.;  of 
con.  igm  e.  hut  noi  cxci'i  iling  lifteen 
days  after  di.a  liargc  if  tie-  u  ,'i '  ehoiisc 
Is  at  the  pol  l  of  d  I- rh.i rgo.  or  thiit.v 
da;  .-  a’'iir  disc'ia  rg,-  if  the  w.iis  'loii.  i- 
to  which  liie  good  -  are  nci,  jgiicd  c 
oiil.sidc  the  liiiiil..  of  ilm  ]i'i-'l  of  di.s 
eha  rge, 

Tlie.  o  in.' iir,i nec.i  .-.an  only  ho  ar 
rang’i  d  in  iionnds  -  terling.  ■ 

Ajipln  ;it  ,1111:;  ina  ••  ho  mad-i  for| 
.specjtic  r-  k.-'..  in  which  c.-i.,,-  ;i.i\icc'. 
have  I'l  he  i-n  .'till  a  rrair.-.i'inciit .' 
made  pri-ir  t  - 1  11  he  ,  a  ilin..;  i  U  Hie 
vetsi-l  or.  in  the  event  of  tlie  ves.,el| 
li-iv  Mig  .  1  ill  d .  Hie  in  n r.'tiic,-  will  eon-  ' 
lain  a  wai'i'aniv  that  Hie  m-s,  cl  i,.  . 
..afe  at  the  time  O:  Hie  i.ece]ilane.' 
of  Hie  in.'.n '•aiic,'.  Inn  nin  n  cover., 
may  re.-idil;.  he  aiaaiigi'd  for  e\|ior.: 
ter,',  or  niiiiorii  IS  iierniiitiug  them  to. 
:-li!n  tin  to  a  certain  .iiiccn'ii  limn  mi 
anv  one  •.  i  el  aiul  under  ."ii  opihi 
cover  tto  advaii'e  noiice  g:  re,|uircd 
ail'l  the  mih  Old  mat  imi  ir.  foi  the 
a..;.n.id  .'r  li'.,  a.  - in  to  m.ii!  vvceklv  , 
a  ny  ih  I'ia  :  a  I  in'i  Hia  '  im  v  e  i  one 
under  ;  in-  ■  o;  ,  .  It  e,  a  1.  0  nee,  p..  ' 

,sar''  to  ;i:i'.  tho  P'S  nij  ini,  wielHv  n, 
respect  of  an'  di  c'a  rat  iings  m.i  !e. 

The  rati,  prcv;nling  ai  tin.:  dale  lo 
and  fiom  i  .in.ida,  and  I  niii-d  .-hali.. 
.\t!aniic  j,  Hiiiiv  -hil'in...'.  or 

Iiin  .  ten  Ki  1 1  i  Ii  :  or  '  ■ '  -  .  . . .  m 

the  Iran  n  I  '-iti  in  tin-  I  nned  King- I 
dotii.  H  mil  I  III-  ti,  .li  d  I  ii.ii  I  III  :  I 
rate.;  an-  not  .i  itilc  In. I  an-  .nli|cct 
111  a  II  cr.it  lull  a'  aiiy  H'lio  wtltimil 


Vhe  term  "iiropa 
to  hiipg  ii!>  the  latter  cnnccpt  today, 
not  hecaiise  of  any  blot  on  it.’  an- 
eosirv.  in  chocking  its  "personal 
hi.sfor.v . ■'  ni  fact.  1  found  that  the 
origin  of  the  term  lay  in  the  name 
of  a  .-acred  (  ontrecation  of  t'ar- 
,  dinal.s  — Ilie  I '(>ngr<  ga’ion  of  Pri'iia- 
I  gamia  w  incli,  three  centuries  ago. 
vva.,  appointed  '(«  take  cnarge  of  the 
luissionri'v  work  of  the  Church. 
Noah  Webster  hasn't  cone  into  the 
story  of  the  word'.s  f.all  from  grace. ! 
as  applied  to  lew  s  releases,  but  I  i 
I  think  we  are  safe  in  saying  that  a 
i  good  part  of  the  downward  .iourney  j 
occurred  during  the  critical  period 


Business  in  the  West 


WVrkJy  Rrport  nf  thr  OnadiJin  (  reHH 
Trti^t  A«ROrtal»o?t. 


'  thp  fact  that  fi4.^^00.000  pcnplp.  nr 
I  half  the  population  of  the  country. 
!arr  life  in.siirance  purchasers  and 
'that  the  $1  IP.ftOO.noo.nno  of  life  in- 
suiance  which  they  own  represents 
a  total  greater  than  the  life  insur- 
’  ance  in  force  in  all  the  rest  of  the 
'  world  eonibined.  But  this  evidenco 
I  of  iniblic  confidence  in  our  business 
is  net  evidence  of  public  infornia- 
jtion  about  our  business.  This  fact  is 
realized  elearly  by  those  whose 
I  pre.sent  gain  results  from  disturb¬ 
ing  policyholders'  insurance.  Tlaven't 
vve  a  definite  responsibility,  there¬ 
fore.  to  try  to  make  sure  that  lack 
of  information  doesn't  make  our  pol- 
■  icyholders  vulnerable  to  propacan- 
d.a  which,  in  turn,  may  prevent 
Itlieir  getting  ma-ximum  valuo  from 
their  insuranro  investment'' 

\rreptaiire  vs.  I  nderstandine 

In  stating  that  public  acrept.ance . 
of  our  business  doesn't  necessarily  i 
nmaii  publn-  understanding  of  mir 
business.  Tni  not  referring  merely  ' 
to  oiir  eontraef.s,  I'm  referring  to 
public  unde r.standing  of  our  Pietli-  ^ 
ods.  our  management,  and  our  mo¬ 
tives.  In  this  connection,  there  is 
I  food  for  tliought  in  some  remarks 
Dr  ciyrfo  A.  Miller,  a  member  o'  which  the  publisher  of  I'nrtune 
the  <  oiumbia  Tniverstty  faculty  and  made,  about  (  bain  .''torps  when  tlipy 
secrctarv  of  the  Institute  for  Pro-  were  faced  wit|i  some  punitive  )e- 
p.aganda  .\naly.5is,  warns  that  "we  gislaLinn. 

,)ro  fooled  by  propaganda  chiefly  "Tne  attitude  of  t'hain  Store  man- 
hcraiise  wp  don't  rreognize  it  whpii  agpmrnt,"  lip  statpd,  "u.spd  to  lio ' 
wo  ,rcp  ir."  In  othpr  words,  propi-  that  the  public  attitude  of  friend-, 
g::nda  i.s  pffectivp  only  so  long  ,is  ship  or  hostility  was  measured  hv  | 
people  t-egard  i*  as  information  per  the  amount  of  public  patronage, 
sp  rather  Ih.in  as  a  message  with  a 

motive. 

When  you  and  T  hear  conflietlng 
repprt.s  nf  a  battle,  for  lnstanr-\  wo 
.are  likelv  to  turn  a  deaf  ear  to  the 
n'ws  for  we  a=si!mp  the  propaganda 
mills  are  at  work  On  the  other 
hand,  wo  know  that  tjio  reeppt  ef- 
'orrs  of  the  Nazi  Government 
prove  The  untruth  of  pome  atrof-u-  resiiit,  i 
stories  were  baser]  on  the  'aet  that,  rjpfcpsjv 

iinle: 

oippeet'ng  prop: 
likely  to  stop  to 
iinderlvipg  nn-.v- 
Tn  our  ht|-;nf 
T  turn  a  deaf  r; 
of  to-e.altff!  .p 


Milinipt'g  W  iinipsale  grorerv 

s.alrs  havi-  lu  en  good,  vvltli  improvc- 
mept  i.lirovn  over  all  (  ompa rat ive 
|>erio(i,s,  Merchapls  are  stocking  ni) 
in  antii’ii'at^on  of  jirico  increase::. 
.\|e.at  sale,;  lair  ami  .showing  iiii 
I  provenu  nt  over  all  coiniiaral i ve  per 
j  iod.--,  .-lales  of  hoots  and  .stioe.s  good 
j  and  .showing  iniprov  eiiioiil  over  la:;t 
!  wee's,  with  iilaeiiig  order.s  fair.  Dry 
good.;  sale-;  good  but  bebuv  In.sl  vt'ar 
j  at  Hiis  time,  with  idaeiiig  orderr 
I  g'ooil.  Knit  gooii.-i  improved  over  last 
j  w  eek  and  vr-.ir  lo  d;i.t>'.  Itaniware 
’and  maeiiitn-iv  sale,  fairly'  gooil. 
Sab-:;  of  itliimbiiK;  and  iieating  r-iip 
I-lio,;  good.  I'aitii  .ailo;  good  am! 
i.'io'viiig  improvement  over  all  coni  • 
Iiarativo  period..;,  with  outlnok  very 
:  go. id.  .-tall-.;  of  automobilo  acee.sso- 
I  ri'-s  and  rubber  good,-,  l  onTiliue  verv 
'  good  ami  imiirovod  over  la.d  .rear  to 
dale.  I.’et.nl  t.ado  has  been  (luite 
m.-ooil.  I  ol  left  loll..;  fairly  good, 
j  h’egin  V  W'lioleralo  grocerie.s 

good.  Drv  gooil,;  e.xc'-edingl.v  good. 

I  la  rdw  a  I'e  ■- eiy  good  Ret, HI  trade 
show  ;  a.  ron.-mler.alde  improvement  j 
gi'Tierallv.  I  I  ll'-'-t!oti.~  nlro  .';hovving  ' 
iiiiiu  ov  eiiient.  I 

’•loose  .fnvv  \\'Iio|e..:a!e  hardware  I 
fairly  good.  lletni!  hardware  fair. 
Drv  goods  fairlv  good  Whole.sale 
and  relail  groeorie:'  fair.  ( 'ol|eei  ion;; 
fair, 

.'''a-kalooii 

copiimio  to 
llanlvvare  ; 
vear  at  this 
re|ioM  sale  , 
week.  Drv 

of  oil.-,  r 

la. -I  year 

i-ont  imie, 
good. 

(  alagii rv 
weather  lia 


liOY  M.-I,TVKRI‘00I,  (H  KHT  n  <1; 

Announcement  is  made  of  tlie  .ip- 
pniiitinriit  of  Ilarrv  W  Roll  ami  I 
William  Doole.v  a.s  assistant  secre 
taries  at  the  I'an.adian  Head  Office 
ill  Moptroiil  of  Hie  Koy  a  I  -  T  .i  vei  [lool 
groiip.s. 

I’.  I,.  1’light,  fnriperly  assist. rnt 
secret!! rv  ;it  He,ad  i)ffic^>.  'VIomre.Tt. 
ha.s,  Iveen  transferred  lo  Hie  Toropti-i 
Office  of  the  "Royal"  ,as  ,1.ssis1anf 
manager. 


Itnnl;  ( .lpn.riv"s 


for  citarj-v! 

Ortoh**r  otli,  a^fi  ronipari'^ona  run  b  ,\Har 
follow: 

1 1 


1 


Germany  Resorts 
To  Inflation 


innipoc 


OttawB 
1 1  Rimlton 

I  ruulon  , 

(  alcary 
Sntn»  .frvbn 


Ottawa.  ■  The  notc.s  of  the  tier 
man  Rriehsbank  in  cirrulatioii  at  the 
end  of  .August,  l'i;’,'i.  amoiinted.  ae- 
cording  to  I'-c  I.eague  of  N.’ilaiJI.. 
Monthiv  nulleliii  of  .-ital  istic;;,  to 
1  fi.'iilT.Oiifl.otii  Reich.sim'ii'k.s.  ;is  com 
pared  with  .y.'ig'i.oiio.oi'm  Tleicjisnia  I'U  ; 
at  the  end  of  Inl.v.  rod.  and  li.sdd. 
fifiri.Mmi  'l.'icti.spiark  ■  :it  \ngii  I  III. 
Id.lK,  rtois  tliero  ha;  beep  an  m 

crease  "f  1  .d  I  y.imo.im"  Reich  .-m.irk  ■ 

ip  tlie  ii'ite  circulation  of  ilcrmapv 

and  of  l.o.'.s.odil.ooo  Reicli.  i-mi  k.;  in 
the  la '.t  t  welve  tnonth;;,  .-i'lice  He- 
Ji!ir  value  -if  the  Iteieli.'ina  i  k  1:;  ap 
proviniaielv  to  cent:i.  Hii,;  mean; 

that  the  erinivalept  of  T  7il  r.iiiitl.iiiili  ,,f 
oi|r  niotie-,-  ;va.;  in|eciri|  into  lio-  i,,-i 
man  ciirreiiey  in  Hie  ::jngle  moiiiji  of 
August  rod.  Tlii;',  ole,  loll. ;Iy  mean, 
that  tierrnanv  is  lei-oiiing  ireelv  to 
the  printing  liress  for  Hie  pnrpo  i-  nf 
financing  the  war.  Tlio  cff.-ct  ;  nt 
this  pi'licv  will  ipevitahiv  be  felt  in 
the  deprt  ciaf  mn  of  firrnian  (  nrri-ncy 
and  di  astir  rises  iP  the  ]jr1ce.i  of  ill; 
eon t rolled  commodit ie:; 


ri  IPgiriH  ,  , 
1  t  Tiamoiiton 
i lira'll  f.iril. 

1C,  Kitm-.Oiii 
17  I'p|,-*rnnrnii2h 
■.'.2  K-.n  '.Villiam 

;;  1  K  1  i  c'-irncr 

M.,.c,c,faw 


W'lioli-.cile  groceries 
;;bo\v  a  goofl  volume. 

Ill'-  improved  liver  la-t 
nine.  Rool.s  and  .--lioes 
aiioiii  the  '.;ime  a.s  laid 
goofl.;  :.;ates  good.  Sales 
gcca.  f'-;  im  rea.scij  over 
at  lh|.;  nine  Relail  trarlc 
I  Olid.  '  ollei'l  ion.;  f;Hi  ly 


much  git-atc 

tlon. 


New  All-Time  High  in 
Homtf  l.oans  in  September 


P*  t’hHthiitn 
.‘J  Sarnia 

13  Sufll-HKV 
II  I 

It  1  ifthbruitjf 
Ul  RrjfloM  . 


lie  was  also  feeling 
wav  that  there  wa.s 
a  chain  .store  'prob- 
'sepiething  ought  to 
to  he  dene  about  chain  store.s'"  .As  a 
they  were  foreerl  to  fight  a 
i-o  hat  tie 

people  h:)ve  some  reason  fo-  Rrehablv  everyone  of  us  hero  m 
'.g'nda.  thev  are  not  some  public  address,  has  ipeludfd 
apalv-rp  'he  motives  the  remark  that  Hie  life  insurance 
:  releacos  companies  have  flene  a  good  .i'lh  IP 

1  rkewisp.  VO-]  and  educating  the  public  op  the  value 
ir  to  the  firradcasrs  of  r.ijr  product  but  pot  sip  h  a  good 
su'-'ince  roup seRors  (oh  in  giving  them  all  understanding 
lie  to  prrt'y  defipito  of  otjr  htisipess  f  realize,  therefore, 
to  ilio  motive-,  he-  that  mv  comments  presell'  po  pew 
hind  their  appeals  A'  the  same  idea  I  am  presepiipg  the  situation. 
-■:nic,  r'.[)ort,s  oil  tho'i  .'.erivines,  in  rather,  as  a  harkground  for  the 
'I'a'l-.t'ig  liertpanenf  nr-iiranee  to  ijuestjon  of  whether  we  a''e  iloing 
I*  till.  leave  no  dtcibf  that  'he  lack  as  niuch  as  other  tvpes  of  bu,siiie>.i 
of  imblic  understanding  rrncrrning  organizations  to  give  to  the  tmblic 
wbai  a  li'e  insiiratiee  mvesinient  the  information  ahout  our  hii.sinesa 
I'ep'esen's,  has  proved  fertile  vvhich  we  ourselves  admit  it  slioilbi 
g'otind  for  the  iirepagation  of  thejr  have 

idf'ii.s  I  We  have,  of  murse.  taken  some 

Voii  mav  remember  that,  about  a  definite  steps  ip  this  direciiiin.  One 
vear  agti.  a  narion-vv  ide  survey  op  of  the  primary  purposes  for  vv'hicli 
the  attitude  of  tlie  public  triward  the  Institute  of  l,ife  Insurance  vva.-; 
li'T  insurance  wa  ;  undertaken  by  i  nrganizeil  vvas  to  fiirilier  Hiis  ob.jec- 
Klmo  R'lpev,  w  liose  organization  '  tive  and  I  imagine  all  companies 
pndictfd  so  acfiiraiely  tlie  results  ^  are  bending  their  efforts  toward  Im- 
of  t'lC  ruit)  presidential  election  In  provement.s  in  the  wording  of  pre- 
thf  cfiur.-ic  of  this  survey,  over  .oUOO  1  tnium  notires  and  other  forin.s  of 
ia  ■  |i;e  w  ere  asked  I  he  fpje.si ion  .  "Ijoithis  kiml.  We've  proliably  rtieckeil 


\iher.'.e  harverttng 
temiiora  ri  l.v  delav  ed 


uiat  SpaM6.tk& 

’^otlcL 


Control  Board  Facilitates 
Insurance  Operations  in  U.JS 


The  '  .snadlan  Foreign  Dych.inge 
I  fintro]  Hoard  ha.s  officially  ptn.sed 
a  gt-neral  regiilaiioii  rniitiorizing 
I'anailian  life  insur;iucf>  coinpaiile.s  to 
carry  ou  their  husines.s  in  riilieil 
States  and  other  eoiinfrie.s  In  the 
ordinarv  manner  vviltioot  :;pecial 
lieriiiits  from  the  hoard. 

The  companies  have  been  advlr-cd 
that,  witlioiil  any  reservation  vvlial 
soever,  they  will  he  allovvid  to  re 
ceive  preniitirn  and  other  paymeiit.i 
and  to  meet  all  contractual  pa.vmeiit.; 
Including  operating  e.xpenso.s,  in 
.short,  ( onipanle.s  whose  oiienitlons 
come,  witli  in  tho  jiirlsdietion  of  tin- 
Kxeliange  Control  Biuinl  will  lie 


amrcjiiif  1 
Rf-ti'.  •■ih* 
f-Kk 


,."The  policies  of  the  Sun 
Life  of  ^Canada  are  evi-' 
dence  of partnership 
wilhagreat  international 
institution  which,  by; 
sound  stewardship’over, 
three*generations;,has^ 
hold  tho  esteem  of  men 
andVomen  the  world 
over. 

Such  policies  are  re¬ 
garded  as  deeds "of 
securitylby  one  million 
policy-holders  who  have 
madessure,  provision 
against, the  inevitable 
contingencies  of  to¬ 
morrow  through  the  Sun 
Life  of  Canada. 


Hank  of  Canada  Statement 


Tin  i-tatemeiit  of  tlie  Bank  of  f 'anada  as  of  October  7i,  Ift.Tt.  slinw.s 
gold  lioldingis  uneliiingcd  compared  with  a  week  ago,  while  sterling  and 
I  fiiinls  are  liigher.  Governnioul  sliort-ternis  are  .'tl2,2ll,oT! 

higlier,  wliile  tilliei  g<)vertainent  ser-urities  were  .?f*2ii.ll.5  lower. 

Fmpha.-'i/.ing  tho  moder.nte  credit  expansion,  which  is  apparently  taking 
place  is  tlie  iiiereare  of  .?n.So2,3ll  in  note  circulation.  ToI.tI  deposit,'-,  .are 
•tS.riiil.htt;  liiglicr.  due  to  a  gain  of  in  government  deposit.s,  winle 

liiost  bv  eharif  rcd  lianks  are  .?7.hiM.72(  lower. 

Total  a.ssets  show  a  gain  <)f  ?2:i.04rt,2in. 

'  iiiiipared  to  one  year  ago.  gold  is  uii  ?41.o8.o.44S.  total  primary  reserve 
i.s  higher  by  S(H.22h,,56'i.  Total  investment.s  show  .a  gain  of  l7,.->2<i,26;i  and 
fotal  assets  art-  $'kl.k42.242  higher. 

Notes  in  circulation  show  a  gain  of  ?43.1k1.7ii2  and  total  deposits  are 
1  higher,  due  principally  to  an  increase  of  J23,Oi)6,-527  in  govern¬ 
ment  ilepositS. 

ASSETS—  Oct,  4.  1H9  'v-pt.  2  7.  n3'>  (  h  ge  in  week  Ch'ge  in  y-er 

I  .  He  verve  3  3$  4 

(.olrl  nmn  hnlllon  .  22V.'i74,'7f,'>  2  2  i. 'll  I."?  >.9  .  4.  44.5S',.  I4S 

'-■liver  tiijllion .  . 

.Swrhny  end  t  '  .S  fund-  VI.S8'l.2«2  44,148147  4  7.117.113  4l'4.S44,l7e 

(Pher  (jold  Stand  .  .  .  1.83fi  7  -*  1.S41  -  d4» 


Staff  Appointments 


Hank  of  -Nova  Seoliu 

Reid  I.  Smith  ha.s  lie,  n  itiiiioint' d 
art  lug  manager  of  tlie  I'oreigii  i;e|,i, 
ti'ui.H  department  at  Toronto  during 
tile  ab.senie  of  .\.  M'Tt.  McRain  w  ith 
the  Fort'ign  llxctiange  '  lUUrol  lio.iril 
at  Ottawa, 

*'  R  Handrigan  lias  Iteen  niaib 
areountant  at,  St,  .(ohii'si,  Nflil, 


A  partnership  with  the 

sun  LIFE  OF  CflnflDR 

is  a  Deed  of  Security  for 
VOU  and  VOURS 


lin|ierial  Bank  of  I  anailiv 

R  K.  Hanna,  fornit'rly  act nurii.ini 
of  tile  Iniperial  Bank  of  '  iin.i.ila  .r 
Ttrumin (Iiil..  iias  lieen  ;i|ipidiiii-ii 
are,(iunla,nl-in-eliiii'gt'  nl  I’li  kle  i  rl•w, 
(Jilt  ,  su'-eeeilin.g  H.  K.  iinrrop  w  Ipi 
has  iteen  aitiioinied  io-'tiuntant.  at 
Tnmnin,; 

.\  17  Grange,  forini'ri.v  ac'-oiinianl 

ill  I'.drnoiitoii  .'eoijili.  lia:i  bfi-n  ap 
Iioinletl  ar-eoiiniatil  at  Wet;i.kiwm. 
Alla..  ,.uei  erd  iiig  '  'I.  V'alk'"'  v.  he. 

Iia:.  Iier-n  iiiiiiie  manager  .n  .-  aiigijiln, 
Alla. 

W.  II.  I•’a1lll|el  'if  at  i-iiiiiii lit ib 
parlnirnl,  Fdm''nl"n.  gtin:;  p, 
moiiioi'  .-'lUlli,  .Mia.,  a  a' ft  eip' ;;  nl . 

.1  Fngli.'  h,  ai'i'oeniani  at  lianff,  i  - 
I  o  be  wiHi  Ibe  '■'' '  ''I '  i|  -p:-  I '  Vil . 
I  'ileit’lili -11 

W  .  .1,  I  tiiiiglaa  "t  I  he  !■  ilnifinO'ii 
.  taff  •-tin-;  til  lla'df  ;i''.  .•I'  l  i.eptai;i 
('  lila  k  le,'.'.  a  n'  :i<  foiiiil  a  lit 

!il  I'.  iy  .itr.l  Tc'ii|t<  I  all' t  .  ’I'"i  '-nl  lia 
been  apiiniiiK-'l  ,'iciiiig  ;  <  fo'ini  .1  ni . 
Diinilas  and  liloor.  T'  lonpi. 

A  brant  h  of  Ibe  bank  w.-i;,  i.pi  iu  d 
.at  Fxliibit  ion  '  amp,  r<tron|o.  on  ()< 
tuber  Hill,  w  ilb  D  N  lohii  'lon  a,; 
81. 642, 242.  acting  manager. 


27  7.3(i2,ini  270.026.123 

216,301  232.7  1  1 


r  o  t  A I 

7  (.oin 

*.  to  f  hefcrtrreH  nrri 

Banks  . 

*' .  I n  vr jnciit  s 

('S'  f>oni  and  I’rnv  sho^l 
term  «erurtti»s 
(b»  Otfjer  iJoin  *jnd  f’rov. 

•  erij  ri  t  le  A  . . 

I )  Cither  «ecur»tirA  .... 


Tkf  Ag*»t(V  *rrn<e  of  the  ijoi  Liff  of  C:V>atio  li  ot  jtlabU 
i«  jorfy  Slafff  of  thf  Uoioo  and  ih  ous^/'out  thf 
M  of  Canada  — 


l.ooo.onri 


i.f»on.ooo 


.f  12.2  I  1.003 


T  otv^l 

7  B'Snk  prrrni5t'*fi 
k  .  All  r>i  h#*r  h  hset 


I  A*?^t^  ,  ,  , 
l.IARILITIES— 

1  .  (  Mpital  pHiH  up  . 

2  .  Hest  h  nnd  . . 

^  .  Notra  in  c:ircul«tinn  . 

4.  Deposits- 

( e$ )  r'lnn^ini'Xi  .  ,  . 

(  h  I  f'rovjijLial  •  . 

(ri  (  h.ortrrerj  Bank^ 

( I  Other  . 


'>.000.000  '>.000.000 

l.OOD^  1  4  1.003.3  I  4 

272.500.030  207. 7  57. 005 


1.440.108  38.0M.3R2 


700,371.082  718. 802. 808 

12,818.45  3  10.800.848 


775.828.884  265.207.058 


Tr>tal  Deposit 

I  i^bilitt** 

All  o’br.r  1iab|l|(ie« 


Total  LiabUiUea  ....  506.502.702  405,343.543  -f23.049.240 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

_ _ _ V _ _ 


INING  MARKETS 
FIRM  ON  LIGHT 
TRADING  VOLUME 

All  Indices  Advance  From  Frac¬ 
tions  to  Three  Points  With 
Golds  in  Lead 


CANADA'S  PRODUCING  MINES-  NO.  6 


WESTERN  OILS  STEADY 


Toronto  —  A  generally  firmer 
tendency  was  noted  during  the  week 
ended  October  11.  on  Canadian  min¬ 
ing  markets,  w'iih  trading  through¬ 
out  the  entire  period  continuing  on 
a  light,  scale.  Senior,  junior  and 
pro.speci  golds  were  traded  into 
higher  ground,  as  was  the  base 
iiielal  groui).  The  miscelianeous 


Pickle  Crow  Ranks  High 
Among  Canada’s  Gold  Mines 


TECK  HUGHES  TO 
CONTINUE  SEARCH  ! 
FOR  PROPERTIES 


Financial  Position  Strong  While 
Richest  Mine  for  its  Size  on  American  Continent  Produces  |  Mine  Position  Shows 
Nearly  $9,000,000  in  Slightly  More  Than  4  Years —  I  Shrinkage 

Values  Continue  to  Depth  —  Develop  North  Zone 


Turner  Valley  Quota 
Is  Raised  to  26,000  Bbis. 

The  Alberta  Conservation 
Board  announces  that  the  Tur¬ 
ner  Valley  Proration  has  been 
increased  by  3.1100  barrels 
daily,  bringing  the  allowable 
production  to  2ti.000  barrels  per 
day. 

This  move  had  been  anticip¬ 
ated  for  .«onie  time,  due  to  the 
heavy  demand  for  petroleum 
product.s  brought  about  by  har- 
vp.sting  and  other  activities. 


I  FT 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OfK  STATI.STIC.M-  .STAFF  WILL  BF.  PI  EA.SF.D  TO  ANSWT.B 
INQl  IRIKS  REfi.ARDIMi  ALL  r,LASSt.S  OF  .SECURITIES. 

F.  J.  Crawford  &  Co. 

MEMBERS: 

The  Toronto  Stork  Eichanitr  Winnipeg  Grstn  Exeh.BA. 

Canadian  Commodity  Eirhange,  Inc. 

11  JORDAN  ST.  ELGIN  2201  TORONTO 

BRANCHES  :  BARRIE  -  ORILLIA 


Famous  Miller  Lake-O’Brien 


102  PROSPECTS  STUDIED  Mine  Has  Ceased  Operations 


By  FRASER  G.  MARTIN 

Editor's  Note — This  is  the  sixth  of  a  series  of  articles  nppr.nrinf)  t>i  | 


. . . .  ..  _ _  rerk-Hu:;hf  s  Gold  |  Another  thriving  mining  commu- | 

The  EivascUtI  Times  from  week  to  week  drscrihinr/  the  present  2)o.si-  "'**  f^untinuo  the  .'^oaich  for ;  nit.y  will  soon  be  replaced  by  a 

tion  and  future  prospects  of  Canada’s  producinq  mines  with  special  cm- 1  '‘7'  -tent  ,  ghost  town  in  Xorthern  Ontario,  if 

phusis  OH  the  secondary  and.  junior  mines  of  merit.  The  nr.rt  nrlicle  ici/f  i  , V’,  "I'*  "''rth-i  ,h(,  desertion  of  the  famous  Oow- 

bc  on  Lamaque  Gold  Mines  Ltd.  j  while,  new  mines  be  .letnmed  by  the  gjmda  mining  district  continues  at 

1  !  ^oniptinv,  states  O.  i..  it.  I'orbes,  the  current  nace 

Fickle  (  row  Gold  .Mines  l^td.  in  |  stalled  while  a  new  steel  headframe  president,  in  the  j>amplilei  repoit  f(,r  ■  * 

the  course  of  slightly  more  than  has  boon  erected.  As  revealed  lu  the  ,  iho  year  ended  August  "I,  siim 
tour  years  has  developed  into  one  j  table  below  avenige  grade  last  year  i  of  Jii.a.Iill  was  e.\i»ended  on  e,\aniin- 


Record  of  Gold  Producers 


mines  section  was  listless,  a.s  the  j  of  tjic  impoitanl  gold  iniiios  of  fan- |  was  $23.8!t  a  ton.  against 
W  estern  oils  division  failed  to  set  |  ada  and  to-day  it  stands  among  the 


$23. 


any  definite  trend  during  the  per¬ 
iod. 

'I'lie  Toronto  Stock  Hxehangc  in- 
de,\  of  20  Gold.s  was  up  IMI.o  points 
at  IU7.7I  from  101. 7(t  in  tlie  previous 
Week,  wliile  the  index  of  Iti  Base 
.Metals  listed  a  gain  of  1.01  points 
from  .88,27  to  S!i.28.  The-  index  of 
l.'i  Western  Oils  showed  an  ailvanco 
of  .22  points  from  31.10  to  31.71  at 
tile  elose  on  October  II. 

in  a  stronger  senior  golds  sec¬ 
tion.  .Melntyrc  led  the  advance 
witli  an  increase  of  2',s  points  in 
light  trading,  while  Dome  was  nf)  |  Ooo 
point  in  fair  volume.  laike  Sliore  |  ter 


first  t('n  liighesf  producing  mines 
in  the  Dominioti,  'I'his  mine,  vvnich 
lia.s  the  ropiiialion  of  being  llie  rieti- 
esi  gold  mine  of  iis  size  or  greater 
on  tile  Atnerican  eontineni,  started 
prodiieiion  in  Aitril,  i:i3r,,  and  to  tlic 
end  of  .Iniic  last  it  h:id  produced  in 
excess  of  .$S.80(i.u(Mi  in  gold  and  dis¬ 
tributed  dividciuls  to  ilio  amount  of 
$3.150.0imi.  .Milling  an  average  of  3,30 
tons  dail.v,  a  sliglitly  liigiier  rate 
than  wliicli  prevailed  last,  year, 
production  is  licing  maintain¬ 
ed  at  a  rale  of  aliout  $(i90,- 
to  .$700.(100  each  tiuar- 
■  around  .$2,800,000  a  year. 


and  Braloine  showed  gains  of  •"■i  [  while  dividends  are  being  paid  at 
and  1i  points  rcsiiecfively.  while  !  the  rate  of  in  rents  a  share  rjuar- 
Hollinger  listed  a  gain  of  point  !  terly.  or  a  \earlv  total  of  .$1, 200.000. 
on  the  week.  WTight-JFargrcaves  i  At  this  dividend  rate  and  on  a  price 
moved  up  8,5  rents  in  fair  volume  i  of  $4,20  a  rsharc  the  ,>tock  give.s  a 
towards  the  elose  of  the  period, ;  yield  to  the  investor  of  !i..';2  per  cent, 
w  hile  Butf.alo-.Ankei  itc  advanced  .SO  |  Each  succeeding  year  has  witnessed 
rents  in  irregular  trading.  Pickle  I  new  peak  markets  for  production, 
Cro'.v  listed  an  advance  of  1.3  rents,  j  tonnage  milled,  profit,;  and  divi- 
inile  Pioneer  w,as  traded  in  light  jdends.  while  development  operations 


volume  and  showed  a  net  increase 
of  0  cents,  Gains  of  ,3  cents  each 
were  displayed  by  OTiricn  and  Syl- 
vaniic.  while  .Macassa,  remained  iin- 


h.'jve  placed  the  mine  in  a,  healthy 
position,  with  reserves  at. the  end  of 
1938  being  estimated  as  suffieient 
to  maintain  the  current  production 


(hanged  on  the  week.  Teek-Ilughes  !  rate  foi  three  years.  The  mine’s 
was  the  onlv  issue  in  this  group  to  |  substanlial  ore  resoiirres  are  all 


contained  in  one.  long,  high-grade 
vein  vvhieli  has  shown  remarkable 
pcr.sistenry  from  surface  to  the  bot¬ 
tom  horizon  at  19,30.  However,  there 
are  ore  indircTtions  in  other  .sertions 


rerord  a  decline,  the  loss  lieiug  5 
eeulR. 

.Tnninr  Golds  Qiiiel 

In  the  .junior  golds  .sertion  Cen¬ 
tral  Pat  moved  up  13  cents  in  f(iiief,  ,  ,  ,  .  ,  „ 

trading  as  East  Malartie  and  Mae- I i"  0IK'rty.  most  impor 
l,r([(i  Coeksliiitt  recorded  gains  of 
10  and  II  ernl.i  respeet ively,  tliese 
issues  trading  in  fair  turnover. 

I’nwrII  Rntiyti  and  Ban  Antonio 
moved  up  7  and  8  cents  in  iliis  nr-  Fncrense  Mill 

der.  while  Gods  l.ake,  Pre.ston.  Production  for  the  first  six 

Bheep  ('reek  and  Sladen  .Malartie  |  months  of  the  rurvent  year  at  .$!.- 


tant  of  which  is  the  norili  zone,  and 
i  exploration  has  been  broadent'd  oiit 
I  to  investigate  these  new  ore 
!  ehanccs. 


ation  tind  exploration  of  oui.siile  pro¬ 
ton  in  1937.  and  .$2ii.9S  a  ton  in  ponies  dniing  llio  year  vnlioiit  re- 
I!i3t5.  'I'he  eomiiany  oeeiipies  an  en-  '  suiting  in  suffieient  enecsiragemeni 
viable  jiosition  as  to  operaliiig  and  '  to  warrant  furtlicr  expeiuliinres  on 
overall  cosis,  wiili  last  year's  total,  ilic.  properties  that  were  oiuioiied 
after  all  charges,  lieing  eiiual  to  (  onlinued  siieeess  of  llu'  Igmiapue 
$11.15  a  ton,  as  compared  witli  mine  w;is  gratifying,  tic  r(ports 
$12.03  a  Ion  Hie  .vear  Ix'fore  and  'I'lie  report  sliows  little  ( liange 
$13.3il  a  Ion  in  I9:!t;.  Earnings  of  tlie  from  the  preliminary  st.aienieui  eai- 
eompany  were  Cfiiial  to  IS.l  eenUs  tied  in  ’I'lie  I’inaneial  Times  on  (Jet. 
a  share  liist  yea',  as  rompared  with  3.  Net  iirolit  i.s  shown  at  $2,023,392, 
33.4  cents  in  me  lueeoding  and  23.4  j  after  till  eliargos,  etiiial  to  12  cents 
cents  a  sliure  two  .vears  ago.  'per  sliare,  agiiinst  33.1  eenis  a  share 

Values  (  ontinue  Down  ' Pievious  year.  After  deduc- 

At  the  end  of  1938  offieial.s  esti- ' 
mated  that  ore  in  place  above  ,he  ' 

1.200-ft.  level  . .  ” 


was  suffieient  for 


Oct.  2.  balance  at  credit  on  Aug.  31 
t.wn  years'  oiieration  ;it  tlie  rtirrent  f  •.8(,4.u.).v  at 

m.llinr.  In  .aUitinn  (hPrn  „  =  "l*'  ‘’Hfl  "f  the  prCVlOUS  yea 


milling  rate.  In  addition,  there  vvas 
one  year's  mill  supply  developed  be 


Current,  assets  at  Aug.  31. 


19t9 

1st  oujirt^r . 
itid  qu«*rler. 
July  . 

•••• 

Srpt .  . . 

Nl  nicifi.  ’3 


Tr 


BIDGOOD  KrRKI,.VM»  GOLD 

Bidgood  Kirkland  Gold  .Mines  re¬ 
ports  prodiietion  for  September  .it 
$40,S't2  from  4.380  tons  of  ore  for  an 
average  recovery  of  $9.34  per  ton. 

Miller  Dake-O'Brien,  the  most  fa-  i  'I'hose  figures  compare  with  Aug- 

mous  silver  producer  of  Northern  \  list  production  of  $38,423  from  4.- 

Untario  .since  the  days  of  the  iiigj.331  tons  milled  and  an  average,  re- 
Gowganda  rush  of  more  than  thirty  |  covery  of  $8.42  per  Inn  and  $58,331 
yetirs  iigo  li;us  closed  dow  n  opera-  i  m  September  1938. 
tion-s  finally  and  even  tbo  skeleton 
staff  of  a  few  men,  who  were  all 
iliat  was  left  of  a  crew  of  more  than 
one  liiindred  men,  Jiave  left  the. 

Iiroperly. 

From  it.s  earlier  development 

stages.  Miller  Eakc-O'Bricii  was 
one  of  the  highest  gfii/le  silver 

mines  ever  developed  in  the  rotin- 
try  and  it  never  ecased  iirofiialtle 
operations  through  all  the  periods 
of  sharply  fluctuating  silver  prices. 


Milled 

Recox-erv 

Per  Ton 

1  2,997 

$  1  39,1  1  5 

$  in.n  t 

13.297 

1  23.533 

n  2'> 

4,55( 

42.3  19 

0.30 

4,564 

38.42  3 

H,42 

4,589 

40.892 

0  34 

39,791 

$3  75,282 

$  0  44 

39.626 

439,396 

1  1 .09  1 

(  ARIROO  GOLD  QI  ARTZ 

During  September  Cariltoo  Gold 
tjuariz  Mining  Co.  recovered  4,422 


cry  of  .$13.48  per  ton. 

In  the  first  nine  month?  of  the 
current  year  Sand  River  Gold  Min¬ 
ing  Co,,  Ltd.,  produced  $323,441 
from  27,923  tons  of  ore  treated,  In¬ 
dicating  an  average  recovery  of 
$11. .38  per  ton.  This  compares  witli 
$333,547  recovered  front  23,03,3  ton.«. 
an  average  of  $12.80  in  the  similar 
period  of  last  yea.r 
Comparative  figures  follow; 

loin  Avi>rag4 

Millrd  Recovery  Per  Ton 
9.i9Z  JIl'i.OlO  $11,99 
9,h«2 
J.  It  4 
2.901 
2.hJ7 


1939 

I  %t  quarter. 
2nH  quarter 

July  . 

August  .... 
•Sept .  ....... 


107.1  70 
13.124 
3  l,t)|9 
}h,5  l« 


l.t  9  mos  39  27.92h 
l.sl  9  mos.  '3S  29,05  3 


$323,441 

353.547 


I  107 
10.94 
10. S9 
13.05 

$n.5« 

11.80 


SHKKI’  F  KLEK 

Sheep  Creek  Gold  Mines  production 


nils  on  silver  production,  to  keep 
the  niino.'  in  operation  There  i.s 


1939, 

low  the  1.200  ft_  horizem.  Complete  j 

development  ot  the  bloek  of  five  new  i  r-  v  i 

,  J  .  ,  ,  reck  Exp  oral  on  f  o..  whi  p  (  iit  i  ent 

levels  down  to  19,90  ft.  is  expected  '  _ _  n  n-e  cc  , 

.  .  .u  .  .1  .  liabilities  were  ll.O.oO.ini,  ie,i\ing 

to  put  another  two  or  three  years  -.o.rc-i.,-. 

.  ,  ...  working  capital  of  .f3,25],9.4.  .i:;ainst 

r  the  beginning  of  53.4^,  ^  ^ 

19o8  Pickle  Crow  nad  broken  ore,,.,3r_  Investment  in  Eamam.e  Gold 
reserves  of  3  3.9  tons  which  were  increased  20.O.111  m.^res  to 

increased  m  3.928  tons  at  the  year-  |  .hares  during  the  vca,-.  rar- 

end.  The  mine  has  been  developed  :  m  post  of  $351,599.  Th.  addi- 1 - - 

bj  a  shaft  sunk  te  1^5  f'..  with  le- ,  tional  20.OOU  shares  were  ai(|Uir(-d  '  Wpw  Hmh  Grade  Vein 
vel.s  established  at  12.9  ft  intervals  ,  y,  1  INeW  nign  varaoe  vein 

down  to  750  ft.  and  at  150  ft.  inter-;  While  tonnage  milled  and  total  ,9p. 
yals  from  there  to  lOaO  ft.  On  upper  ;  p,,„  remained  nea,iv  siL 

horizons  the  mam  vein  has  been  ex- ;  ,he  value  of  bullion  pro- 

Idored  over  lengths  of  about  ID""  '  duerd  diminished  13i-e/,  due  to  lower 
ft.  Work  on  the  new  levels  below-  ■ 

1,200  ft.  depth  lias  been  hampered 


Vw  'Zef  oftbU  d^r^ra  '  I September  amounted  to  $83,244,  a? 

few  months  ago  when  the  Fnitcd 
States  (  on gross  threw'  out  the,  Sil- | 
ver  Purchase  Act,  and  the  mine  I 
owners  and  citizen.s  of  the  fohalt' 
and  Gowganda  areas  in  vain  asked 


output,  exclusive  of  the  ball  mill 
I  clean-up,  is  valued  at  $151,865. 
indicating  average  recovery  of 
,  ,1  $13.82  per  ton  from  the.  9.026  tons 

the  Dominion  Government  ftjr  a  ho-  This  com- 


ozs.  from  a  clean-up  of  the  ball  |  compared  with  $89,193  in  the  pre¬ 
mill  At  $35  per  ounce  the  month’s  |  ceding  month  and  $73,311  in  Septem¬ 
ber.  1938.  Value  of  last  month’s 
output  is  based  on  a  gold  price  of 


$38.50  per  ounce  which  was  the  price 
received  from  file  Mint  in  the  latest 
settlement.  During  the  month  4,489 
tons  of  ore  were  milled,  indicating 


pares  with  production  of  3,615  ozs.  _  _ ^ 

4V,..  .v,»  'n  August  from  9,410  tons  milled. ;  average  rerovery  of  $19.21  per  tom 

still  in  the  field Will  soon"  follow  I  aWZ'W^S  8^’ 

$13. 4d  per  ton.  !  average  of  $18.82  per  ton  in  August. 

Tons  Average  |  For  the  first  nine  months  of  the 


the  Miller  Lake-O'Brien  into  final 
retirement. 


1939 

1  St  quarter . . 
2nd  quarter., 

July  . 

August 


Opened  at  Gold  Eagle  sept. 


2  7  l'’n  T'sssVm  $"4  34"  P'’''’'^of'Don  stands  at 

4i7!32n  1  5  20  i  $"62,243  as  compared  with  $671,218 

in  the  corresponding  period  of  last 
year. 


27,476 

9,344 

0,410 

9.026 


1  47,070 
120,525 
xl  54,77n 


V  i  1st  9  mos.  39  82.3  76  $1,234,800  $14  99 

Gold  Eagle  (rold  Mines  has  now;  |,,  9  mos.  38  74,901  i.i02.o4i  1471 


X — Including  bsll  mill  clsan-up. 


to  some  extent  by  shortage  of  pow¬ 
er  but  development  completed  so 
far  has  given  similar  results  in 
those  obtained  ai  upper  horizons. 
With  an  additional  supply  of  power 
made  available  the  company  will  he 
able  to  complete  its  dc\ elojiment 
work  Oh  the  new  levels  .nud  at  the 
same  time  it  will  allow  extensive 
work  In  be  undertaken  on  the  north 
zone  and  at  Hi(>  Albany  Kivery  prn- 


from  surface  last  t  ear  indicated  ore  I  'unuglit.  the  figure  i; 

Report  of  I.  G.  .Mc.Mill.ir 


through  the  Winoga  salient,  into  the 


earh  showed  increases  of  4  points  j  ;;37.;:(i.-i  \v;,s  down  slightly  from  the 
on  the  week.  Gains  of  3  rents  each  |  .$i,3(;s, 979  produced  in  the  first  1938  Diamond  drilling  carried  on 

were  shown  by  Howey.  .McKenzie  i  half.  This  was  due  to  handling  ' 

.ind  Kerr  Addison,  while  Kirkland  j  lower  grade  of  ore  as  tonnage  | north  and  east  of  the 

Eake.  3Ic\\atters.  r.i.'-masier  and  j  loiHed  was  above  th;it  handled  last  *  pccsent  Avorkiutrs  .ind  this  niea  is 

Straw  Eake  listed  cains  of  minor  j  year.  In  view  of  the  higher  mill  rate  I"”''’  explored  from  the  750-ft 

proportions.  In  this  section  only  |  nnd  due  to  the  fact  that  the  eom- 

Ihree  issues  lost  ground,  the  de-  •  puny  j,.  receiving  a  higher  price  f(9r 

rimes  being  shown  by  Gunnar.  |  its  production  through  the  premium 

AA  hich  slipped  3  cents,  Ivtpa  C  adil- >  1  ecejved  on  Fnilrd  StaM's  funds, 
lae.  w'liieh  eased  t'a  P'AtnIs  and  (iiii|iui  for  the  current  year  can  be 
Morris  Kirkland,  w  bteb  Avas  trac- j  exjicctcd  to  sIioav  an  increase  over 
lionally  easier  on  , the  Aveek.  the  $2.739.2!H  |»roduced  in  1938 

In  ilic  prospect  golds  section  .An- 'from  aaIHcIi  Hie  (onijiany  gained  a 
nor  Avas  traded  11  ccnsi  tiighcr  in  j  net  profit  of  18.1  cents  per  sliare. 
light  Aolume.  wliile  Broulan  and  j  ,\n  increase  in  mill  cap.aeity  w'hicli 
.Malartie  Goldfield:;  sliowed  advances  1  will  enable  the  plant  to  handle  ore 
of  and  1  tioints  resfieetlA ely.  1  on  the  basis  of  .30u  tons  per  day  is 
Slave  Eake  Avas  f rael iona ll.v  liiglier,  |  experled  to  beeonie  effeetlAe  later 
as  Gold  Eagle  and  Federal  Kirk- 1  this  ye.ir  or  early  in  191(3.  This 
land  were  the  only  issues  to  uioa e  ,  ft iglier  r.de  avIII  allow  Pickle  (  'r([Av 

to  handle  ore  fr((ni  the  .-idjoining 


opened  the  ncAv  high-grade  vein  for 
aveiago  grade  of  ore.  Mi  F((ri>es '  length  of  125  ft.  on  iho  JSU-ft, 

states.  The  reduction  in  bullion  pro- !  iPvel.  grade  running  better  than  2,  nnAii-  Aiivr(i 

diiced.  hoAvever.  Avas  offset  1>.\  a  pain  '  dzs.  per  ton  jirr((ss  a  Avidtli  of  2  ft.,  |  DH.3IK  .tll.AhN 

in  income  from  general  inve.-tments ' 's  reported.  On  surface  it  Avas  j  Dome  .Mines  September  output 
and  f/amaqup  dividends,  riie  reserve  ''I'lDe  narroAv.  hut  has  Avidened  to  an  reached  a  ncAv  all  time  high  at  $654,- 
of  posiiiA  c  ore  decreased  12^,  in  ‘  average  of  2  ft.  at  depHi.  A  crosscut  '  356,  rompared  Avith  $303,523  in  -Aug- 
lonnage  and  13'"r  in  average  giade.  i ‘ioav  being  run  to  the  Aoin  on  Hie  |  ust  and  $609,191  in  September.  1938. 

I'osfs  \re  Higher  125-ft.  level.  It  has  already  been  ]  The  increase  in  last  month’s  output 

.  tapped  by  drifting  on  the  375  and  |  Avas  entirely  due  to  the  premium  re- 

ost  of  prodneing  gol(k  yxcln.'^tve  ipveis,  Avhert'  ralues  Averc  j  ceived  on  I’.S,  fiind.s.  Actual  gold 

oi  t.ixation  rose  from  >'''  9:i  I’or  |  up  at  last  report.  output  in  the  moiiHi  was  330  ozs. 

Ill  1  e  prcAious  Aoai  10  >-1.1.1,  uew  vein  is  important  in  that  |  than  in  Aiipiisi.  'I  he  company 

the  amount  of  ore  indicated  by  the 
Avork  (lone  on  it  to  date  is  suffieient 


1030 

Tons 

Milled 

Recovery 

Average 
Per  Ton 

1  quarter  .  . 

13,473 

$243,885 

$18  10 

2nd  quarter  ,  , 

13.778 

258.994 

18  73 

lulv  . 

4.80  1 

84.826 

17.67 

A'lKU^l  . 

4.741 

89,193 

18.82 

5ri)t.  . 

4.480 

86,244 

19.2  1 

I  At  9  mos.  ‘39 

41,282 

$762,243 

$18  46 

1  st  0  mos.  '3H 

40.2 1 7 

671,218 

16  69 

loAAer  in  ibis  section,  tlie  losses  be¬ 
ing  fraclioiiai  in  both  casc.s. 

In  an  improved  base  nieials  scc- 


.Alhany  Ri\cr 
controls,  ;ind 


property.  Avliicli  it 
1.90  from  the  north 


tio'i.  .Xoranila  iimvcd  up  2  points  in  |  ^nne  ninenlly  un'lcrgoiug  develop 
fair  Aoitinie.  w  hile  lliidsoii  Bay  '  ment. 


Toi.il  holdings  of  Hie  ronipaiiy 
comprise  58  (  laiin,-  of  approximate¬ 
ly  2.533  acres  in  the  Pickle  E.ike 
area.  Palrieia  district.  N'ortbern  On- 
lario,  l,\  iiig  to  Hie  north  and  east  of 
Central  Patneia  Gold  .Mines  and 
about  85  miles  north  of  Hie  C.N.K 
main  line  with  Avliirb  eoiinrction  is 


.bowed  an  increase  of  f’i;  points  on 
the  week  Ventures  and  (  broniiuni 
Avere  lidth  np  3  rents,  as  gains  of 
2  tent:-;  carb  weie  listed  by  ,\ldcr- 
riiae  and  Slierriit  Gordon  Falcon- 
bridge  recorded  a  gam  of  2‘‘i  cenls 
in  light  trading.  avIiHc  Waite  Amti- 
Ui  was  off  13  rent.s  on  the  week. 

Pend  Oreille  listed  a  decline  of  3 
(cnts  in  fair  turnover. 

In  a  (-lUiet  misrellanrniis  mines 
,-prtion,  aiming  Corp.  showed  a  gain 
of  7  points,  AA'hile  Eldorado  listed 
a  decline  of  the  same  amount 

In  an  irregularly  higher  Avestern 
oils  group.  (  algary  .md  Edmonton, 
and  Home  Oil  moved  up  7  and  3 
j(oints  respect  ively,  Avbile  Okalia 

was  Hiidcd  I  points  better  on  the  .  '|'||js  new  stijiply  avIH  gi\e  Hie 

week,  l^xlellsion  Oil  Avas  up  .1  I’u'iits,  |  juuple  power  for  all  re- 

(liiiromcnis.  Milling  at  a  rate  of  123 


per  ounce,  and  mrluding  ouisule  cx- 
ploraiion  was  .$21.83;  addition  of 

■m/e  1  *  months  Pro- 

siiperinlendont.  states  $3.IM  evi'wmsi  currently  running  at 

realized  fr-mi  bullion  '>vrr.,r,„  '  $2.iii3n  a  day  and  an  operaHng  profit 


average  re¬ 
level.  The  shear  zone  extends  from  : f •.'8. (.9  jier  ten  on  each 
the.  Pickle  Crow  property  east  ,  ions  milled.  Operating  I 


of  oA’cr  $30,000  monthly 
made. 


Is  being 


.10  wero  $2,013,193.  or  $  23  ti  ton.! 

adjoining  Alhany  uivet  property.  . '  Central  Patricia  Has  Net 

both  controlled  and  onerated  h.v 


operated 

Pickle  CroAv.  This  gives  the  latter 
a  total  distance  of  2.200  ft.  along 
the  break  in  Avliicb  drilling  has  in¬ 
dicated  a  series  of  oro.sliool  .s.  Tlie 
.Albany  River  property  lias  been  re- 
((IK'iied  and  Avork  Avill  bo  carried  on 
to  the  Avest  to  open  the  substantial 
ore  indications  seetircd  on  the  Avest 
end  of  that  properly  f(.)Avards  Pickle 
CroAy. 

Mill  Mliatir  Ore 

Ore  front  the  Albany  River  ground 
will  lie  treated  a,t  Ihe  Pickle  CroxA 
mil)  at  mine  operating  costs.  Funds 
for  (leveloi)juciit  xvill  he  supplied  bx 
the  taller  eotiipany,  and  will  he  ft' 
li'iyabic  out  of  production,  after 
whiili  iirolits  will  be  divided  xvith 
30  pc'-  rent  going  to  Pickle  Croxv 
aiid  10  jier  eciit  to  Albany  Bivei-. 

Since  dividend  payments  slatted 
in  March.  1933.  the  company  has 
been  fairlA  generous  xvith  its  dis- 


$286,269  First  6  Months 


new  (ive  was  found  in  hanging  wall 
A  cins. 

.\  Iota  I  of  102  properties  Avrre  sub-  ;  - 

milted  to  the  c\p|i(i-,-(i :  ui  dep.iit-  Central  Patricia  Gold  Mines  net 
incur  for  consideration,  mid  of  Hiese  '  profit  for  the  first  six  months  of 
38  ciimo  from  Ontario.  -'7  from  (jiie- ‘  1!3’,9  amounted  to  $283,269,  equal  to 
bcc  and  sex  cti  f.irtbe;  (field.  111  cents  per  share  on  the  2,500,000 

teen  in  Ontario  and  nine  in  Qiieltee  shares  issued.  Gross  production  xvas 

Avere  ('xainined,  Atiih  foin  in  Ontario  $871,415  from  54,408  tons  for  aver- 

being  optioned  and  two  in  Queliec.  i  agi'  of  $16.01  per  ton.  Estimated 

DiamonrI  drilling  was  a l.-.o  done  on  a  ‘  profit,  after  deilurting  $88,830  for 
iarge  Idock  o)  claim:;  ;-ia'!('(l  for  the  '  I'xpenscs  on  shaft  sinking,  pins  op- 
conipan.A-  in  Cpiehr  c  ,  'I'ei  k  F.xplora- j  orating  costs,  but  bcffire  w  rite-offs 
tion  Co..  Axholly  owm  li  subsidiary,  and  taxes,  xvas  $419,0,32.  Deductions 
caified  out  the  work  oi  (.juebet 
total  (if  29.332  ft  (if  drilling 
on  outside  propertii- 

hdwi'ver.  Avere  alloxvi  il  oi  lapse,  '  leaving  net  at  $28(';.239,  as  abitve 


milled  nl.ooo  tons  of  ore  in  Septem¬ 
ber  for  average  recovery  of  $12.83 
per  ton.  compared  xvith  52.800  tons 
treated  and  average  of  $11.43  per  ton 
in  August, 

Tons  Average 

1939  Milled  Recisvery  Per  Ton 

Ul  quarter...  151.300  $1,874,737  $1706 
7nd  quarter.,  150.400  1,800.441  1166 

July  .  51.000  597.776  1172 

A\ugu4t  .....  52.800  603.525  II  43 

Sepl.  51,000  654,356  1  2  85 

let  9  mo..  HO  460,500  $5,480,831  $M  90 
tst  9  mne.  '38  450.000  5.470.829  12  15 

(.01, D  BEI,T 

Improvement  in  grade  of  ore 
milled  was  responsihle  for  increas¬ 
ed  production  by  Gold  Belt  Mining 
Co.  Ltd.,  in  Scptemlier.  Thennmth’s 
output  totalled  $55,658  from  treat¬ 
ment  of  4,684  tons,  an  average  re- 
rovery  of  $1188  per  ton.  Thisi-om- 
liares  with  $41,151  produced  in  An- 
gtisi  from  ,3,fiU3  tons,  an  a.A’erane  of 


STI’RGEOy  RIVER  GOLD 

Sturgeon  River  Gold  .Mines  re¬ 
ports  production  for  September  at 
$39,963  from  2,269  tons  of  ore  for 
an  average  rerovery  of  $17.61  per 
ton.  The  month's  output  takes  in¬ 
to  consideration  the.  premium  re¬ 
ceived  on  Its.  funds.  August  output 
totalled  $40, .336  while  $29,645  was 
prodiicpil  in  September,  1938.  Re- 
turn.s  have  not  j'et  been  received 
from  a.  shipment  of  slag  made  last 
month  Avhich  had  an  estimated 
value  of  $1,500  and  Axhich  is  not  In¬ 
cluded  in  the  above  figure. 

Ton.  Average 

Milled  Recovery  Per  "ron 
6.454  $107,319  $1663 

6  095 
7.233 
2.404 
2.269 


1939 

I ..(  quarter, , . 
2nd  quarter,,, 

julv  . 

AlIi4U..t 

6ept, 


I .(  9  mo..  *39  19,455 
I  St  9  mos.  *3  8  71,296 


88,375 
40.7  I  5 
40.530 
39.963 

$316,393 

399.187 


14  57 
18.01 
16.86 
17  61 


$16.76 
18  74 


dt;>’digo  gold 

Cm.-'-.s  prodiietion  of  IVendigo  Gold 
-Mines  set  a  iiexv  liigh  record  in  Sep¬ 
tember  at  $39,886  from  the  milling  of 
2,991  tons  of  ore  for  an  average  re¬ 
covery  of  $13.33  per  ton.  Thi.s  com- 


k  III  (.Juebcc.  A  j  tor  taxes  amoiinied  rn  $47,650,  XAhile  :  j^'oo  Sentmiiber'  xvas  the  '  I’-'”'"*''  mitput  of  $37,112  in 

li-iilmg  xvas  done  sum  of  $115,13.3  xvas  charged  to  de- |  pjppp  I.iuuarv  (xf  thD  '  preceding  month  and  $28,579  in 

I':  VII  options,  pi-eciation  and  deferred  developnient.  I  ^.py^  when  prod uci ion  w,qs  $77  79.3  j  f^'^pvemher,  1938  For  Ihe  first  nine 

.<-il  to  Irmtgn  ■  lr«n\*inr'  not  rit  ac  nVn-wo  .  _ _  ni/mthc.  /»f  tho  r-nrront  itaq  $• 


est'thlislied  by  means  of  a,  w  inti'i  i  imrsf  inents.  With  payment  of  a  1" 
road  tl.3  miles  in  length.  I’oxvei-  for 
plant  and  mill  operation  i.s  supplied 
Itoni  the  Bat  Rapids  poxv-er  pl.int  of 
the  Diitario  Mydi-o-Elpcit'ic  I’oxver 
Cornmis.-ion,  xvliile  an  additional 
.'uipply  of  energy  xvas  recently  made 
tixailablo  through  a  113  mile  rxieii- 
sion  of  the  IR'lii  line  from  the  hydro 
I  devcloimioni  :ii  Ear  k’alls  on  Eac 


while  llighwiiod  gained  1 1-;  )>oints 

on  the  period.  Ko.xalite  xvas  fiac-|pip^  daily  xvas  siarted  in  April.  193.' 
tionally  improved  on  the  xveeklx- 
session.  Anglo-Canadian  moved  off 


2  (-enis,  Avliile  losses  of  1  ceni  each 
were  recordcil  by  Calmoiil,  Davies  i  ,,,  up. 


md  I  loiuesiead,  British  Dominion 
was  Iho  oiil.v  other  isisiii'  to  record 
a  loss.  Hie  decline  was  of  minor 
proiinrtion. 


and  in  ihe  folloxving  txvo  .\-rars  c.i- 
jiacii.A  AViis  increased  to  about  3uo 
tons  and  has  since  been  increased 
]ircscnt  350  ton  rate.  To  keep 


( ent  dividend  in  .Bine.  19, 17.  Hie 
stock  xvas  placed  on  a  quarterly  ba¬ 
sis,  or  at  Hip  iaic  of  10  centis  a 
year.  East  year  payments  totalled  4o 
shares  a  share,  aguinsi  35  cenls  in 

1937  and  20  cents  in  1936.  So  far 
Hiis  year  three  qiiarteily  dividends 
of  10  cents  each  haxe  been  iiaid. 
bringing  total  (list rihiit ions  since  in¬ 
ception  of  dividends  to  $l.2.j  per 
sliaro  or  $3'.75O,o0(l. 

Pickle  ("roAV  stock  is  listed  on  ihe 
Tntoiilo  Stork  Excliaiige  and  tlie 
Montreal  Curb  Markol.  I'lie  jirice  in 

1938  ranged  from  a  high  of  $3.30 
1(1  a  loAV  of  $3.80.  xvliile  tlu'  high  I'or 


The  Western  Oils- 


Turner  Valley  Oil  and  War 

Oulput  Small.  Compared  to  Allied  Powers'  Normal 
Requirement.s  —  Chance  to  Develop  Home  Markets 
—  New  Fields  Are  Needed 


I  For  the  fir.st  right  months  of  1939  i  •'•ca/  P>’0(luc- 

:  production  .stands  .H  .approximate- j ''"n  h'-'^  ?-"85.140  as 

I  iv  .'54H‘M6')  I  CMHiiparnd  Avifh  ^21)6,10^  in  cor- 

Tori!*  AvraRc  '  iTspondinc  ppriod  of  K»28.  i'utting  of 

Miii^(H  H<-cov--ry  p<*r  Ton  |  thft  ttuHon  for  the*  new  bottom  level 


I  quarter  .  . 
7nfl  quarter. 
July  . . 

Aupu'-t  . 

..••••• 


13,38.^ 
1  L? 

3.004 

3.0rU 

4.684 


5lft3.343 
I  4l>78 
40.3  3  7 
tl.l3  I 


SI3  30 
o  9  I 
8  Oh 
8  22 
1  1  88 


liiice  Aviilt  Hi('  deepening  mine  a  nexv 
cleclric  hoist  callable  of  handling 
ore  t(,  3,000  f(,  dcpiii  is  being  in-  of  which  arc  oulsianding. 


thisvearis  $5.60  and  Hie,  loxv  is  .  , 

a  .'Miare.  The  comiianv  is  ca pilaliz.'d  possible  dcAclopmciU  v.  iHi  a  modicum 

al  3,1100,000  shares,  $1  par  xaliio,  :H1 


While  there  is  a  itr.'iig  po.s.sihility  that  the  present  inflexible  neutrality 
stand  of  the  Fniicd  .siatc:;  may  ho  relaxed  in  the  not  too  distant  future, 
consideration  iiiu.-;i  Is  -oxen  to  the.  conseiiiiences  xvhich  might  arise,  if  the  ;  ment 
luesent  law  avoic  mauiiaiiK'd. 

Oil  :is  a  form  ef  munitions  appears  very  ninch  on  top  of  the  list  of  [  This 
urgent  reiiuironicuis  ot  any  xvariing  nation.  .An  inierniption.  nr  serious  :  duced  in  the  precedin 
rcduciion  of  the  supplv  ni'  crude  oil 
prodiicis  from  the  I'liltcd  Stales  to 
the  Allied  poweis  wniiM  ho  in  I  hi' 
iialiiri'  of  a,  calamitj  Simie  iieople 
liavi'  hci'ii  known  lo  ikuui  Iia  such  a 


I -t  ')  <nnn.  *39  47,564  3462.169  $1(186 

KIRKLAND  LAKE  GOLD 

Kirkland  I^akc  Gold  .Mining  ('o,. 
Eld.,  in  the  tliree  months  ended 
Sept.  :io.  1939,  luoduccd  hiHlion  to 
tlie,  value  of  $1(10.734  from  (reat- 
d  2.3,208  tons  of  ore  for  an 
average  recovery  of  $15.89  per  Ion. 
mipares  w  iHi  $1  13,237  pm- 
(|uarter  and 


at  1,100  ft  is  about  completed  and 
lateral  xvork  xvill  get  underxvay  short¬ 
ly  on  the  txAo  new  levels  at  950  and 
1,100  ft. 

Toni  Average 

1939  xiiller)  Recoverv  Per  Ton 


l*.t  quarter 

8.491 

$  96,809 

$1  1  40 

2nd  quarter 

..  8,803 

84.128 

9  55 

|tilv  . 

..  (.026 

27,214 

8  99 

Ausust 

..  3.1(14 

37.1  12 

I  1  96 

bepl.  . 

..  2.99  1 

19,886 

13  33 

1  Rt  9  tnoi». 

39  28.417 

$285,1  49 

$10.70 

InI.  9  mos 

(8  21.816 

266.195 

12.20 

Reno  Ready  to  Resume 

Production  This  Week 


niu(-li 
i.'incc  c'f  and 
mdtistrv  in 


GOD’S  LAKE  HAS 
GOOD  NEW  ORE 

Large  Development  Program  to 
Be  Continued  Through  New 
Shaft 


has  noAv  opened  Hie  nexv  oretiody. 
designated  'i-2E  on  the  sixth  level  for 
a  length  ot  137  feet,  with  the  drift 
fare  still  in  ore.  ticcording  to  latest 
official  mine  reports.  .Average  grade 
for  this  dislance  is  given  as  .35 
ounces  across  a  xvidth  of  four  feet.  ' 
liciwcen  Hie  6-21  and  6.19  shoots, 
there  is  now  a  combined  ore  length  j  High 
of  368  feel  opened  in  Hie  soclor  xvost  ,  Low 
of  the  PoAvder  House  Bay  fault 

Avliere  Ihe  company's  major  develop-  _ _ 

men!  effort  has  been  concenlraieil 


4-YEAR  .SUMMARY  OF  OrERATIONS- PICKLE  CROW  GOLD  MINE.S  L  IMITED 

xl9(5 
(7.277 
$2  4. 1  5 


19(8 

I'M? 

193h 

.  115,915 

9  8.0  h  3 

5 ',791 

•  •«••••«  >'^23.8t 

$23.15 

$29.98 

.  1  ’8 

2  1  1 

2  7.3 

•  •••••>*  11* 

Milling  . 

•••••«••  127 

1 

. . . .  0  12 

0  3  1 

0  4 .’ 

.  0  6'J 

0  7  3 

t  09 

f  MIk  -  rsp  . . 

.  9  28 

0  23 

0  ih 

. .  . 

.  9  ')6 

0  Oo 

t  10 

20’ 

1  80 

2  4  8 

n  77 

1  1  9 

■•••••••  018 

0  J  '» 

0  28 

.  $114. 

$12  Oh 

$15)6 

\’»*t  profit  pn  ton  . 

•••••••a  $12  34 

$11  09 

$  1  4  h  2 

\rt  prr*f  j|  . . 

.  $1,450,899 

$l,0‘M.|0h 

$7^  1.844 

Not  por  .sh.ire  . 

.  0  48  4 

0,  lh4 

9  26  4 

.•••••••  -30 

3S 

.  (.900,099 

3.000,000 

3.000.000 

\K'urkin^  capital . 

.  $384,142 

$IS0.32'i 

$165,0(1 

of  sal  isfact  iiiii, 
w  niild  I'lilian.  e  I  )(.•  nni 
benefit.';  In  the  vein.)" 

(  'anad.'i*.  Turner  \  :d6  .( 

Siune  fjgni-(‘s,  Aimb  b.  \-e  linen  rr 
tea.-ed  rreeiillx  bv  Hie  (  >il  A  ( l.-i.n 
.lounial  poini  nnl  Hr  b'ily  id'  sneb 
.'in  aliitnde.  A\  hde  Tni-ii.  ■■  a11"v'.';  d('- 

A'lid'dieni  I'a-  been  .  ,  ■(  ■  idar  m  a 
relali'e  \va>-.  d..  ni.iMiiiinn  (dltpm  i- 
Hic  tinge 

Empire  in 


2  (in  ' 

2  ')?  I 

6  (5  I  ll''''''l  I  llele.-.  bip  a  d 

n  fin  j  (  a  .d'  nil  I  equlreil  b 


I  .iin  - 
0(6  1 


)f  Era  IK  e 
er  tiiii.lldd 
I  'a  nada'n 


Price  Range  ol  Stock  (Toronto) 

X (939  19(8 

.  $5.60  $4  ill 

. . .  (.55  (80 

X — To  October  H.  on  which  day  the  shares  closed  .d  $4  25. 


Good  Ore  Length  Developed' 


dnniig  the  cnrrenl  year. 

In  Hie  light  of  these  results  Hie  re¬ 
cently  announced  decision  lo  put 
(loAvn  a  lU'Av  sliafi  as  a  moans  to 
liroadscale  development  of  the  xvrst- 

I'l  ly  sector  is  of  special  significance.  ,  .  r 

■|'lu'  nexv  sliafi  silo  lias  lieen  selected!  level  at  l.tit  I 

and  clear('(l  smiio.  2,7.30  feel  xvost  of  i  depth  making  this  the  greatest  m  e 
Hie  Powder  House  Bay  fault  and;  length  for  any  level  in  Hie  mine 
(^)V('i  a  mill'  Avesi  of  Hie  .\o.  1  shafl.  xvith  good  possiliililies  of  develoii- 
Aii  nexv  poxver  line^from  Hie  eontral  |  iiig  anotlier  1.3U  ft.  additional  ore 


n  49  I  j'Ca.  (■  'd-  A\  a  (-. 

(I  9  1  I  I'p.ii  ' 1  in K-  n'l'iiniTm'  ' 

'  69  iiritain  in  t'.':'''  "•  - 

liarri'l;.  daily,  l■.■mp:l  i  r.l 
peacetime  (iiitpiii  aiiM'iii'e.l  b>  1 7,4dO 
J. I  2  (,7  i  l  arrel:-.  .All  pnsM'S'.ion  ;  an'l  lerritoric.s 
.$  I  I  48  :  AX  iHiiii  the  l'■|-e^K■^l  and  i'■'•|tisll  l-lm 
$4 1 5.963  i  pire.s  linx-e  ,i  nnrma!  .ciipnl  of  al'cmt 
•’  14'  l.i,',,|-6iii.  Tlie  real  (|Ui  -’i'di  of  .  .nirr-P. 
IS  hoxv  imp  )i  greater  ilrin  peace  lime 
,  t-er|i|iremen',.  ,'ire  Hr-  ir'ed  ;  of  a  n;i- 
$189,5  90  Ben  at  xvaf-. 

_ _ _ :  .\siimiing  'iial  Hie.-e  pre'ls  are  x-i'ry 

I  inucli  gre.qtei'.  airl  al  >  i s.-nming  Hi;;l 
the  oil  floxv  from  •|r-  I'nited  State.'- 
$4(5  max-  not  1"  a  -  xx  id-  open  as  cidild  be 
2, 10  1  desil-' ‘I.  Hie  other  neii'i-af  in  .\meri- 
la.  .A-ia  and  l-birop.'  x\-'l  b'-  (-ilie'l 

j  upon  111  make  iip  'll-  !a;-ce  differ- 

making  four  nexv  levels  opened  off'''^'  >'ven  lemporarilx .  Hien 

’  hen 


1937 
$9.29 
4  10 


1936 
$8  (0 
3.9  3 


I  I  i>  tlio  shaft  this  yCcir.  Drifting  on  the 
On  12th  Little  L.  Lac  Level  i.-^Hi  and  lllh  liorizmis  is  underway  i 

-  I  and  results  are  stated  to  he  satis- 

Idttlo  IjOng  Eac  Gold  .Mines  has  I  factory, 
developed  ore  for  a  longHi  of  1.2uu|  '.'T  ~ 

Quebec  Mining  School  to 

Get  New  Railway  Station 

At  ihc  rc(|uesl  of  tlie  .Minister  of 
Mines,  the  Canadian  National  Ilail- 


woiil'i  lie  canM'  loi  leai  appre 
;iI>|d-e)K  tl."  d1  x\  iijeli 
i(  .•dial-'  I  bx  all. 

!  Tins  Is  pot  lo  s.-ix,  'li.if  Allierla  (id 
i  xxitl  not  liax-i'  it.-;  ,'t'l'li'. :< 'O  ' I  mai-lo'i.s 
I  br-ades  tlie  home  ai.irk'  i  -n  th''  prat- 
I  I  les  airl  iit  Hr'  ii'in  It  u  -  * 

\lbrl'1;i',;  eieal  .liaiK'-  "ill  be  iit 
idle  di'.'idiial  expan. di'tt  ■!  Htis  Itonie 
^  market,  to  lak'-  in  b-irderips  within 
('anad.'i,  xvtdeli  hitlr  rlo  Max  '  lieen  fed 
front  Mi)nl;it:a  xvill..  .iiil  lierebv  ,n 
aiding;  th"  eo'tinttv  hi  'h"  preserx:i 


plant  is  nndor  construction  lo  IhCi  The  first  1.000  fi.  of  ore  gave  an 'wav  lias  Imili  a  nexv  .station  at  Hio  ,  -  i-  i 

'  ade  of  1.5  oz.  across  three  ,  Quclioc-  .Mine  Training  School.  The  dcu  "f  valuaole  f.n.  ig:  Exi-liaiT.-. 


nnciit  grai 


\'o.  2  shaft  site 

While  mini  returns  for  September!  I'eel.  ,or  a.  eul  grade  of  .846  oz.  ovc'r  new  station.  l'-<>  miles  xvest  ot  ' rinnro  in’  V'/i-'t  lias  re¬ 
production  are  not  yet  availahlo. '  five  feet.  The  200  ft.  of  added  ore  i  d'Or  xvill  he  approiiriately  0(3'Ded  ,  pomti-d  oni  -n  Hie  past,  ihi 

mine  estimates  Indicate  Hiai  llie  lenglli  shoxvs  a  gootl  grade  of  ore.  |  Mine-Ecole.  The  const  nicl  ion  bf  this  '  .xpi-vice  wh"di  Hie  'I'uruei 

(|uarfcr  ended  September  30Hi  xvas  The  company  is  proceeding  witli  station  will  henceforth  facilitate  vaip.y  ,,^11  de  ii.=eif  aii-i  the  countix  . 
the  best  in  Hie  company’s  history^  stalioii  cutting  for  a  new  low  |  transportation  and  rommnnieation ,  js  no'  in  the  over  .straining  and  i.-to 
from  Iho  standpoint  of  production.  ]  level,  Hie  IGth  at  2,200  ft.  depth,  1  xvith  this  important  establishment,  j  rapid  draining  of  thi.-i  eae  pool,  th? 


.Milling  oiterations  at  Reno  Gold 
Mines,  .'slieep  Creek  area.  B.C..  are 


(iipaeit.x  of  xvitit-h  ir-ally  ha.s  not  \(-t  xvitli  $36l.3li4  in  tlie  Septeinlier 
l-i-(-ti  di  !i  rmiiK-d  lo  (-x-er.vliody'.s  .sal is- .  f|iiart er  of  1938.  I’roduclion  for  Hie  : 
bu  tioii.  lull  railp  r  in  Hie  (oiK-'-rted  ’  first  nine  montlis  of  19.*i9  al  1,208,-' 

d(-x(-l(.)imeni  of  n'-w  )ioo|s,  relaii'd  inic.-jiKi  slioxvx--  a  s  iilistaiitial  increase  |  pyppptpfj  [,p  underxvay  before  the 

siiiiitiiK-  (11  indepi-iblent  as  tin-  ca.-cjuypj.  (pp  $1,(1.36.121  I'rpi.uli'd  forlhe!pn,|  of  the  present  week,  it  is  re¬ 
ported  fi'oiii  A'ancmiver.  At  Iai.«i  re 
Iimi  from  the  mine  everything  wa.s 
in  readiness  for  resumption  of  raill- 


'”nn,  '  r  ,  .  I  1  '  corresponding  iicnod  of  1938, 

3  heri-  are  forlunately  a  large  mini-;  T 

l>er  of  Intel,  st.s,  boHi  in  Hie  Ea.st  and  ,,,3,,  Rr.ov-rrv  IVr  To 

'»ui  Wc.'.i.  \vn(»  an*  (c-kiny: 


niotiry  f(Ar  .iiist  that 


rAVMASTlR  EONS. 

Day  11 1  a.  ter  Coipsididafcd 

inillcd  a  total  of  16.676  Ion.; 


$15,89 
18  (6 
15  51 


Minc.s 
(if  ore 


ing  exceiif  for  hail  mill  iincr.s  due  to 
arrive  sliorHy  The  mill  w'as  shut 
down  last  March  when  the  supply  of 
ore  from  the  main  vein  5vaa  exhaust- 
(-(I  ITidcrgrouiKl  developments  at 
Hi(>  mine  this  year  have  been  quite 
satisfaefory  xvith  sufficient,  ore  de- 
xeloped  in  tlie  Motherlode  vein  to 
enable  Hie  eompanv  to  resume  mill- 


1939  Milled  R 

,  .  (rd  qiiarirr..  25.298  $  499.75  4 

purpose,  .'5lld|^„^  CKarlcr..  24.142  44(.2(7 

.good  .succe.ssc.s  are  I'cmg  a.-llicved.  ,,uHrtrr...  2  (.5(16  (64,639 

,.  V,  r"”'‘Vy'.  i  u't  9  ,„os.  '(9  72,856  $1,298,619 

Ilritish  Dominion  (Jil  i.s  carrying  nii  ,,  68,7  32  1,956,124 

negotiation.'.  wiHi  Yaneonv.-r  luteresi;;  _  _ _ 

for  ;i  .i.imi  drilling  vi-nuii'i'  on  the  I 
Willoxx-  ('i(  ('k  .'Inn  1  nr'-,  loiaK-d  diie  , 
sonHi  of  Turner  Valli'.v  in  toxx  n.sliips 
II  and  13  !!\\'  3Hi.  Hritisli  l•.>mtnlon.' 

w-liose  IK  XV  dirci'ior.-ite  lor  ,  oim-  xve(-ks ,  Si  ptenilx'i*  and  produced  ;  ing.  Receni  work  on  Ihe  Bluestone 

.-'xr.-n::,v;-  ""Zmtr  vamed  .-.t  .$136  326  (basis  of ,  vein  has  .shown  average  grade  of 

lias  a  I, dal  of  "66«  aere  ;  in  the  Wii  $28  pi'i'  ounce  for  gold),  an  average  ^  around  one  ounce  gold  per  ton  xx-fib 
low  Creek  arf-.i"  well  in  tins  area  recovery  of  $8.17  per  (on  Ea.st  j  drifting  being  continued  to  open  ad- 

wonld  li'Ki'lx  be  the  .-tart  of  a  more'  nionHTs  output  xxa.s  the  iiesl.  in  Hie  I  ditional  ore. 

f  xti-nsixe  program.  TIk-  .A.  IV  Con  i  riiinpany's  history,  and  compares  I  - - - — - 

solidaied—Mi  Iioiigail  Segiir  l-Ixplora- '  xx  jfh  the  previous  high  in  Augu.si  of  |  GT'RNEY  (iOED  SESPEyDS 

tioM  vjjTit  Shf’F»)Gir(J  jf,  i  aji'm  fiww  fpEUAi  17  t(^ns  8n  nvFT-  :  ...  « 

drilling  .lust  norm  of  th,-  Bniish  !  : '  ,P„  ivodiiction  ''Urney(,o1d  Mines,  Eimit.ed,  re- 

Oommion  hioxk  ./  Vi  -  no  nxonihc;  of  the  milling  and  milling  opera- 

l''m-(her  minor  faulting  and  thick- :  ^  ^  lions  on  Ihe  company's  property 

etnng  ,,f  formation  ha.-  again  up;.,  1  i'>'^rcnt  .vear  ^ic  gfii  bx  Vi’^  he  discontinued  on  or  about 

geologist,-'  e.-aimate.s  of  lim-  depth  at  comparod  \v  i  ll  $  1 ,046.881  October  31.  as  present  supplies  of 

Hoxalue  No.  13.  noiHi  Tiirner  Val-  same  period  of  1938.  | 

lon.s  AvrrdRe  I 


le.x'  'e..,i,  |irdlnig  i.-  procef-ding  helow 
76o(l  ft..  wiHi  Hie  bit  still  apiiarently  i  l9(9 
111  Ihe  low,  !'  Bl;-iii'niore.  I-toyalite  en- ,  U(  quart.r  .  49,27  1 

gincx'i-.s  noxv  idaei'  lime  depth  al  7990 1  2n.'l  quarter..  59,15’ 

r.  I  Julv  .  17.3  7  1 

‘  ■  _  I  Xug'.At  .  17,(96 

,  Sept .  I  6,((  7  (t 

Net  earnings  of  fV-ieifie  Pet roleiim.s, ;  —  - 

l.t,!..  for  He-  .six  month  iieriod  ended'  c’es  ('*  159,866  ^j-' ^9,(59 

•  Aug.  .31  fruit  welb  N,,.s.  1  and  'J,  af- '  "V"*  139,943  1,946,881 

'--r  lu-ovidin-g  for  ineoiiK’  tiixes  and  j 
-i,'iu'ei  iation  on  iirixlue* ion  equip- 1 
ment.  amounted  to  $.32. 79.'.,  of  xvhich. 
fl-t.SS.s,  repre.-cnl ing  idc)  of  pet  in-o- 

dmtioii  from  No.  1  xvc  II,  xx  a  .  p.ii-l  to,  ,  ,  .  r  _  ii  .. 

Xei  I  PCbdiieod  Ibil  OZS.  of  gold.  5xlurh 


ore  will  tJien  have  been  milled.  The 
Milled  Rccovrrv  ?v7fon  I  company’s  financial  year  ends  o-n 
$  348,667  $7.97  '  Oelohef  31. 


(72.968 
127,419 
I  (4,988 
136.320 


SVND  RIVER  G0I;D 

l-saiid  River  Gold  Mining  Co..  Etd., 
during  the  inonili  of  .Seidrinbcr 


ibiyaliti'  Oi!  on  (lrd!ing 


Hint . 


r-  lurii  of  capil.al  from  N'o.  -'XeP  ‘lur¬ 
ing  Hk'  same  period  amoimtel  bi 
■>.'o.9;(2.  Net  earnings  i.n  I  re'iirn  of 
apitjil,  le.s;!  paxtiK-nt;  to  I'oxiilib' 

(til  Co.,  therefore  amoilil'c-l  to  .$74.- 
xi;t  for  tlK-  lu-riod,  xxhieh  reiu-e.si-nt.s 
apfu'oximately  7Aie  |ier  :-hai.’.  I’a.x- 
nii'iil  to  Koyaiile  of  29''  of  net  |u'o- 

luition  from  No.  t  well  xvill  eontinue  .  ■  . 

until  the  lialanee  of  $75,42.3  has  been  cn\-ery  ol  $10.89  per  ton  in  August, 
paid,  after  xvhioh  lime  this  prodiic-  lo  Seiitemhor  a  year  ago  3,094  tons 
tion  will  revert  to  the  compan>.  !  were  l-rcatcd  for  an  average  rccov- 


;il  $3S  an  (miic;'.  h;td  a  value  of  I 
$36,518.  This  couipaies  witli  $31.-' 
(',19  I'l'eovered  in  .August,  and 
xvith  $ll,T3n  in  Sepiemhe.r  a  year: 
ago.  I,asi  montli  2.637  ions  of  ore 
xvere  treatetl,  indicating  an  average 
recovery  of  $13.83  per  ton,  compar-  j 
ed  xvith  2.901  tons  iiitneri  and  re- 


•  MAGINO 

GOLD  MINES  LIMITED 

Formerly 

Algoma  Summit 

and 

McCarthy- Webb 


INFORM. ATION  ON  REQUEST 


C.  H.  MARTIN  &  CO. 

67  Yonge  St..  Toronto 
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THE  FlNANaAL  TIMES.  MONTREAL.  OerOBER  13,  1939  ; 


; 


I  Price  Bron 
Do.,  prrf 

:  O  tiebec  P<' wrr . . ,  ^  ^ , 
;  tlegcnt  Knitting.  •  ••«, 

Po.,prrf  . . 

•  tlrinhardt  HrpwrricB.., 
I  Kivrrsido  Silk 
liolland  Paper . 

T>»>.,  vot.  triiat^^*., 
r>o..  pref  ...  ^ 
RumoU  InauMries,^^ 
Do.,  prof 

Saguenay  Power,  pref., 
Shaw.  Water  A*  Pwr,,, 
Sher.  Williams. 

I  Do.,  pref  - _ 

Silverwood  Dairy,,, 
no.,nref 
Simon  A  Sona. 

Do.,  pref  . . 

Simpaon  stock, 

Do.,  P* . . 

Do.,  pref . . 

Smith  (Howarcli  Paper. 
Do .,  pref 

Southern  ('an.  Pwr  .  ,  „ 
,  Standard  ('hemical . , , . 

I  Stand.  Steel  Si  (’on.,pre 
I  Standard  Paving 
T>o..  pref.  (new). . . 

I  Stedman  Proa.  .  , 

'  Steel  of  Canada 
I>o.,  pref  .  . 

Sterling  (’oal.  .  •»«•••, 
Stuart  Oil.  pref, 
Superailk  D(»»iery,,,^ 
I'o..  pref  ... 

St.  Lawrence  Corp . , , 

Do.,  A* . . 

St.  Law.  Flour  Mills 
Do.,  pref  . 

St’  Lawrence  Paper. 
'Pamhlyn  T.td. , . 

1  )o  pref 
Tip  T»>p  Tailors 
$1  00  i>o..  pref 

$2.00  ,  Tookes  . ♦•••, 

.  . .  ;  Do.,  pref  .  . , 

.  .  I  Toronto  Kle\atorB 
TOcih'  I  P^o..  pref 

HOr  Tucketts .  pref .  , 

00  Twin  (  itv 

. Ltnon  (las  Co . . 

Lni ted  Steel  -  , .  r»»«» « » 

$.S  .^0  I  \'iau  Ltd  . . 

A  '  ])-■>..  Mef . . 

Wabasso  f’ottoris- . . 

00  Walker  Hiram  (L  A  W 
Irt,  !  Do.,  prt'f  . , 

.fl  20  IK  estern  (  anadn  Flour  . 

^3.00  f>o.,  pref . . 

KK  estern  (ImcerB . . 

U't.  Do.,  pref . . 

$4  '^o  Weston'*  . . 

lot,  I  to.,  pref . • 

00  Wilsil  Ltd  . . 

....  Winnipeg  L’lectric  '  'A**. . 

A  '  fV  .  •  P  •  . 

D<'  ..  pr*  f 

$2  on  Woods  Mfg.  Co.,  pref. .  , 
.?l  '>0  )  Wood,  A*  .T  .  pref. . 

on  v.-,rk  Knitting  Mill.^  . 

Zellers . 

$1  OOj  Tto..  pref 

;;;;  I  hwks 

Canadienne  N'at 

$1  oob  (  ommerce . . 

Dominion  . . . 

$".00  •  . . 

Montreal  . 

?4  00  \fi\a  Scotia  . 

00  Royal  . . 

Toronto  . . .  , , 

no 

to  IOA>**  and  TRl  ST> 

oit  r an.  Permanent.  . . 

....  * ‘Harte’-^'d  Trust . 

,  K  'on.  Invecjt . 

.  .  .  Huron  A  Krie  .... 

n  j  Do  ,  p  e  paid 

.  I  and.  Banking  A  I.oan. 

.  .  .  Nat.  Tru*t  . 

.c.n.*  b  Ort  l.nan 

on  Toronto  Hen.  T-usi  ... 

.  .  Tori>nto  Mortgage. . 
.^or _  _ 


NEW  YORK  STOCKS 


Provincial  aud  Municipal  llonds 


Record  of  Canadian  Stocks 


Air  Keduetioti 
Allied  C'hemicai  .  .  . 
Allis  (,'halmers  .  .  , 

,  Amerada  ( 'orp  .  .  . 

'  Am.  Can  .  ,  .  . 

Am.  Car  A  1' 

.Am.  A  For.  Power 
'  .Am.  Lr'enmotive. . 
Am.  Maeh.  A  Fdry 
.\m.  Pi'wer  A-  l.ight 
,«.A  Pref 
lto,.$0pref 
.Km.  AVater  A-  Klee 
\m.  Smelting 
-Am.  Steel  lAiundriea 
.Am.  Sugar 
\m.  Tel  A-  Tel 
.Anaconda  Copper. 
Atchison  . 

.Atlantic  Refining  C o 
\\  intion  (  orp 
Paldwin  I  .oeo  .  ,  .  .  , 

Halt.  A*  Ohio . 

Pnrnsdall  ( 'orp  .  .  . 
Bendix  Aviation 
Pethlehem  Steel  .  .  .  , 
poeing  .Airplane . 


Price  Asked 
01  00  It)  00 

Cl  Oft  CC.lKi 

!  8  .=.0  I  fta .  :,0 


f’ate  Maturity 
C'  ,  1  Meh.  1017 

I  Oct.  1 


High  low 

Cl  0(1  ;  I  00  Alberta 

C3  :{(t  f2  f.O  r  I  O 
IOC  00  jil)  00  Pritish  Coli.mhia 
101  .  (I  ‘  2  00  I  t>  . 

IOC  ni  ft?  00  •  I  n 

IC.tO  >2  00  Manitidui  .  .  ^ 


It 

Ifi  IT 

,«  •. 

12o  I2fi  ,, 

101 102tf  J05 
2D4  22Kj  2Ui 

11  inKj  10 

lofi  ion 
4  4V4  ^ 


—  -  -  — 1939 -  Current 

Sales  Bid  Ask  High  tx)W  Div.  Hate 


-  AAcek  ending  Oct.  10,  1939- 
e\ .  High  Low  Price 
ose  (’hango 

0  4  1.7.A  1.40  -p  25c  24500 

C’4  17I3  1.58^  6800 

14  35  33  420 


Abitibi  . 

Tto.,  pref  . . 

Dr>..  I  '“f  pref . 

Acme  (71ox  e . 

Agnrw  Surpass . 

Do.,  prr  f  . 

Alberta  drain . 

Tto.,  pref . 

.\l|:oma  Steel  Corp. . . , 

I  to.,  pref . . . 

Amal.  Klectric.  new  ,  , 
.Anglo  Can.  Tel.,  prof. . 

.Asbestos  . . 

Assoc.  Breweries  . 

I  »o..  pref . 

Assoc.  T»’l.  A  T«‘I.,  ]>ref. 
Ault  A  AA'iborg,  pref. . . 

Barcelona . 

Barker’s  Bread  . 

I  »o..  I'ref  . 

Bathurst  I’aper  ".A”  .. 

\ .  Bewlf  Crain . . 

f  to..  pr«'f  . . 

Beat  I  y  ib  os  ,  . 

I  to.,  1st  pref  . 

I  >0..  2nd  pref . 

B»  n  Telephone . . . . 

Bilimore  Hat . 

Blur  fwibbon  . 

1 1()..  pref .  .  . . 

Brantford  ('ord.,  pref  .. 
Brur.lhan 

BnvsersA  Distillers.,,, 

P.A.  Oil _  _ . 

B.C.  P(>wer  'A” . 

Do.,  B" . 

Brnek  .''ilk  ....  .  ,  . 

Building  P’‘od..  Class  A, 

Burlington  St(‘<'l . 

Bulolo ,  .  . 

<  atgarx  Tower.  • 

<  ;jn.  Ilread 

I  to..  A”  pref . 

Do  .  B‘*  pref . 

C an.  Cement  . . 

f  80  Cycle  prt’f  .  ,  • 

Can  Kound’’ies  ’  A".  .,, 

('an.  Nor.  I’cwr'* 

(“ao  Pnclcers 

(  an  S.S  Lines . . 

fto,.  pr*  f . 

r an  AK  ire  A  (  able  A  *, 

Do.  B' . 

ri«t..  p»‘ef  ...  .  -  .  .  , 

r  pr  Pakrri»'s  ''.A” . 

I  to.,  p'f  f  .  ^  ^ , , 
Can  Preuriir? , 
fto..  pref 
Can  pronre 

fto,.  p^f  f 

Can  Canners 

Ttp..  1st  p'ef . . 

Tto  ,  2rd  pr«  (  . 

Car  t'ar  A-  Fou?Hl’'y,  ,, 
Do.,  pref  . .  .. 

Can.  C  flarer-r..  «••••«•, 
T to.,  ’•ights.  • . 

Do,,  pr.'f . 

C an.  ('orvr»’rers . 

Can-  ( 'ottoris . . . . . 

r>o  ,  pref . . . 

C an.  Tt’^rdce  A-  Dock 
("ar  T*a’-bank?.  pref  .  . 
C' RP.  FoTtgn  Invest , 
f  an  <7rri.  tier  .  ... 

Can  Ir.d.  .Alcohol  A”.. 

Do.  p*  . . 

Can.  Iron  Foupdrirp.^^ 
Tto  ,  P'ef  .... 

C S  ’.  T.  •icornotive.. 

C pn.  Alflchirerv. 

Can  0!i  Co. . 

Tto  ,  p*cf 

Can.  Pac,  fHy  . 

Car  Wallpaper  ‘  A 


ll(t  fut  im.OO  New  Brunswick . 

in;  .  (I  !  5  cft  •  I }i)  . . . 

lOH  .‘0  J'h  no  •No\a  Scotia.  . 

]\h  ru  Ht|  CO  Dj^tario  .... 

113  ;;>  101  00  I  n  , 

l(t8.:0  !  S  .fht  7  I  o 

HtK  no  ‘8  dO  ;  (  >ntario  (  Hvdro  Klectric  I’owrr  Com. 

117  CO  100  00  *  I  o  . 

98  50  13  (  0  •I’nncr  Kdwnrd  Bland  . 

107,50  <*5  (to  (^ichec  .  . 

67. .50  .‘6  (to  Sof katchewsin . 


$2.7.5 

60c(b) 

80e 

$7.00 


22 t 4  24  23 


I  .hily  1052  02.00  97.00 

I  Jan.  19.-2  !•!>  (tO  104  50 

1  Mav  1952  1^8  00  104.00 

1  Mch.  1951  97,00  101.00 

2Julv  lO.M  101  00  106  00 

I  Mf  h.  1945  IM  0(t  09,00 

I  July  HM9  lOLOO  108  00 
1  June  1059  99  00  104.00 

15  Apr.  I!t71  or.  00  ,  100.00 

1  Mhv  1!‘67  81  .'0  87.00 

I  Aug.  lit  14  09  50  104.00 

I  Nov.  1958  04  00  90.00 

I  Jan.  1049  101  (tO  109. 0(t 

15Jun.  19VW  89,00  06.00 

1  Mav  1954  05.00  100.00 

31  De<*.  197.5  60  00  66 . 04) 

I  Apr.  1061  87  (M)  93,00 

A'ork  and  London. 


98.00  00,00  ('It V  of  Charlottetown 

107.00  98  00  •Cifv  of  Halilax  . 

10.5  (to  f8  0(t  Citv  of  Hull 

101  50  97  00  (  itv  of  I.evis 

108  00  100  00  Cdv  <.f  Moneton  . 

102  (to  92  00  City  of  Moiit  fal  . 

110  25  98  00  H'ltv  of  Ottawa 

105  (to  99  (»(t  'Cilv  of  (^lelMM-  . 

10.*>  00  94.00  •Ci(v  of  Saint  John 

89  50  80  00  City  of  Si.  Lambert 

10,5.50  99.00  Citv  ot  Svdnev 

101  00  90  50  City  of  r‘hr«e‘KucTs. 

101  Oft  lOft.OO  •City  of  Tor«*nto  .  .  .  . 

99  -’0  88  (to  ‘(‘ily  of  A'aTH'PuvcT .  .  . 

104  00  95  (to  City  <>t  AKe.stmount  .  . 

6.5  00  .55  00  City  iif  W'indror  .  .  .  . 

98  50  85.(t(t  ’(’ilv  of  Winnipeg  .  .  . 

•Payabh*  Canada  and  .New  A  ork. 


,  Briggs  Mfg  . 

Cf'lam'se  ( 'orp . 

Cerro  de  Pasco 
Chesapeake  A  Ohiti  K. 
Chrysler  Motors 
('olgate  Faint 
Cons.  Kdison  of  N.A’. 
Cont.  Baking -  A”  .. 

Do.,  B"  . 

C ont otental  ( 'an.  ... 
('orn  Produets . 

Crucible  Sl<‘el  . 

Columbia  Has  ... 
Curtis  \\  right  '  ’.A”. 
Delaware  A-  Hudson. 
Douglas  .Aircraft. 

[til  f*ont 

Klee.  Power  A  Light. 
Freeport  Texas 
(ietieral  < 'able  ... 
Henoral  Klectrie  .... 

(General  Foods . 

Heneral  Motors . 

t  (b)CMlrieh  . 

t  Hoodyear 
t  I  Hreat  N(»rth(*rn.  pref. 

1  Hreat  Northern  Ore.. 
Hrey  hound 
Howe  bound  Co 
Inspiration  Copper.  . 

:  Internaf.  Harv.  N.J. , 

'  Inter.  Hydro-Klec 
1  Intornat.  Paper,  pref 

!  Do..  New  _ 

'  Int,  Tel.  A-  Tel  ... 

;  Johns-Manv  ille  ,  . , 

'  Kenerott  <  opper.  .  .  . 

:  Louisville  Nash  U.R.. 

:  Macy  iL  H.  A  (  o  .  . 

Miami  ('opper 
i  Montgomery  Ward  . 

'  j  National  Tbscuit. 
i  National  (  'ash  Keg. 

;  National  Power  A  L 
N.A'.  Central 
North  Amer 
North  Amer.  Aviation 
Northern  T’acitie. 

Ohio  Oil 

t  Packard  Motors 
Pacific  Has.  A  Dler  . 
PennsyK  ania  K.  K  .  . 
Paramount  Pictures.. 
Phelps  D»>dge 
Pressfxl  Steel  Car  . . 
Philip  Morris  ... 
Pure  Oil 

I'uhlic  Service  r*f  N.J 
Radio 

tiadio.  Ul  pref 
I  Repunhe  Iron  A  Steel 
[  Sears  ttoehurk 
Shell  Lnion  Oil  ... 
Southern  Paeifie  .  . . 

,  Southern  Railwa.v  .  . 

fto..  prf  f  .  . 

1  Standard  Brands 
1  Standard  Oil  of  Cal 
1  Standard  Oil  of  N.J. . 

I  Studebakor 
!  Texas  Corn  , , 

Texas  Gulf  Sulphur  . 

,  Texas  Facifie 
I  Twenty  Century  Fox. 

I  Lnion  Caroide 
'  Lnion  Facfic 
I  T’nited  Aircraft, 
j  T’.S.  Indust.  Alcohol 
I  L'.>.  Rubber  .  .... 

.  r>o..  pref  ....  I 

!  L.S  Steel  .... 

Do.,  pref 
•  A’anadiuro 
KK'estern  l  nion  Tel. 
j  West tpghouse 
!  Wool  Worth  Co 
Worthington  Pump  . 
Vrilow  Truek 
Youngstown  Shei  t  C- 
Time . . 


470 

101.5 

1600 

117 


80ci  b' 


Canadian  Active  Bond  Prices 


20 

1820 

2860 

210 


1295 

30 

.300 

192 

210 

20.500 

12000 


The  following  quotations  arc  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  October  11th,  1939 


GOVERNMENT  BONDS 


Ini. 

Rale  Due  Payable  Maturity  Bid  Ask. 

2  JD  C  June  4  4  97’-.  98' 

2'j  .AG  C  Oct.  99‘'4 

2}i  JU  C  June  43  inn  ini 

3  AO  (J  Oct.  42  J02  103 

3  JD  C  June  50-55  93  91 

3  JD  0  June  53-58  92^6 

3  MS  C  Sept.Perpa.  86  87  ' 

3?i  JD  C  June  46-49  9rti  ■  991.; 

3U  MN  C  Nov.  48-51  97ij  98’: 

344  JD  C  June  56-66  'M-’T  9.5’4 

3Lj  AO  C  Oct.  44-49  OQ*.  Iooh 

4  AO  C«  Oct.  43-45  IfH  .  »oi 

•4  AO  C  Oct.  47-52  102%  10"  4 

4I3  MS  O  Sept.  40  102  103 

4Vj  AO  H  Oct.  44  i07>4  I08i^ 

4.‘2  y\  (;  L(’b.  46  I07*j  lOM  . 

4'j  MN  (I  Nov.  46-56  lO.S'J  I0(>'4 

4‘j  MN  C  Nov.  17-57  106  loV 

4}3  MN  C  Nov.  4H-.58  106'.,  |07\ 

4J3  MN  Nov.  49-59  107  108 

5  MN  (.:  Nov.  41  lo.','4  Id'H^ 

5  AO  Oct.  4J  108',  lO'i!^ 


L)om.  of  Canada  Bonds 


109*; 

(9^0 

5260 

JQO 


RAILWAY  AND  NAVIGATION  BONDS 

5  JJ2  C  Jan.  57  sn 

JD15  ('  I  fee.  44  hj 

6  MS15  (’  Mar.  42  99 

3  AO  V  Oct.  4.5  86 

4'.i  MS  <.'N1>  Sept.  51  Hn 

44  JDlo  CNL  June  ii5  112 

5  JJ  (.'NL  July  49-69  Ml 

3  JD15  C  Dec.  45-50  :H 

3  JJ1.5  C  Jan.  54-59  91 


Canada  SteamFhips . 

C anadian  T’ac.  Railway . . . . ; 

Canadian  Par.  ftailway . 

Canadian  Par  Railway . . 

Can.  Nat.  Kly.  'Dorn.  Huar.) 
Can.  Nat.  ftly.  (Dom.  Huar.) 
Can.  Nat.  Rly.  (Dom.  Guar.) 
Can.  Nat.  Rly.  (Dom.  Guar.) 
(’an.  Nat.  Rly.  (Dom.  (iuar.) 


19985 


Can  P'’nir»<'? . . 

(  an.  W  TL  FA^n  .A 
C arnatinr  (“•>.  l.-i  p- 

C  orkfbutt  Flew. . , , . 

C nn?  Bakc'i* .  . , 
( 'nns  Atui  A-  Srr»f-lf . 
C ripcijmers  Hi  ^  , 

e'er  1rnit»  rtgl  AIills 

T'n  .  p’-rf . 

C rowri  r nrk  \  .'4  g|.. 
Cfona  Ne=t  Ceal  ... 
ri!  f  •l!rr<i-5s«  ag':irps. , 

Dr,  .  prr  f 

pom  Ar.i:U' _ _ 

Plnmin'rifi  B-  Hgn 

fO'm  (  '‘'al.  pr*  »  .  ,  ,  , 
1‘ern.  }■.  3..*^ 

I  »r»  .  prf  f  ^  ^  ^ 
T*om  HD'S,  ,  ,  ,  , 
r>r.  .  prrJ  .  . 

Dorn  s*'ot  t  isb , ,  ^  ^ 

Dom  Stfft  A-  Coai  ■' 

I  tOIP,  Sforrj  ,  r  ,  ,  m,  - 
T.)r,m,  Ta’’,  . 


Montreal  and  Toronto  Curb 


Ca]s:airy  Oils 

Oct  10.  19.39 

K0po»*tod  bv  Jqrn«»«.  Kich.ird'-'OP  ^ 


nisfTihutors  Group  Iiir. 

North  Amer.  Trust  Shares  19,53 

Do.ld.S.S  . 

Do.  19.56  . . 

fio,  19.58  . 

•(^‘umulative  Trust  Shares  .  .  . 
Anierlran  f>eposlfor  Lor^. 
•New  C orp  Trust  Shares  A.rr  . 

•  Do  .  distrih 

•Old  Corpora^*  Tru?-t  Sharerf,  . 
Calvin  ItiillfM'K  D->iics 
Canaoian  Inve.afmcf’t  Fund 
•Biillork  Fund. 

*1  hx  idend  Shares 

•(’.S.  Klee.  Light  A  Fow.  A”. 

•  Do..  B  ••  . 

•  1  >0.,  Voting 

•Nation  Wide  Srruritirs  '  B".  .  . 

•  Do.,  Voting  . 

•L.S.  Funds. 


—  -Week  ending  (9rt  to,  1939- 
Frev.  High  I.ow  Frier 
Llo«p  Change 


Current 
Dix  Rate 


TDCK 


1  IbTKI>  .  FCTIO: 

.Admral 

Mb  P  C 

•' rfir-tiKla  .  . 

Anglo  (' 


.A'‘3‘l’a  '‘  ugar  . 

A’.'jrninuim  Ltd  .  . . . 
I  ’o.,  pref 

Pathur-^t  P’  ... 

Ttojif  h  ('*0.,  \  ■  .  . , . 

Beaubarnof«  . 

PHaing  ('orti»-«  lli . , 
Do  .  prrf  .  .  ,  .  „ 
P  (  T*H*'ker«  .  .  , 

Bright  Co..  T.  r, _ 

I  »o  .  prof . 

Calgary  Power,  pref 
C an.  A-  T>om.  >ugar. 
( 'an.  Ibid  Brewf  rio?, 
Canaria  Malting.,., 
Can.  \  o  egars  .  , 


2014  15 

T.  37h;  19 

107  110  1061,  10.5 

n.K’a  10.5 

125  150  165  tIJl. 

1  00  1  00  .5nr 

29  31  ."0  23 


33  U 

1 1 6  J 
40 
20 


18880 

12: 

105.- 


!•  »resto 


Unlisted  Canadian  Stocks 

Supplied  by  Kippen  &  Co.  Inc.,  Montreal,  Que, 
(Subject  to  confirmation  and  prim  change) 
STOCK  Bid  Ask. 

Abitibi  Power  &  Paper  7^,  pref.  3,3  38 

Acadia  Sugar,  com  . 4  «5 

.Algoma  SterJ,  pref .  81  8.5 

Do.,  com  17  19 

.-Anoian  National  Pipe  Line  ....  32  3.5 

Brand''am-Henderson  .  2  4 

ILC.  Pulp  A  Paper,  pref  .  45  .5.5 

Do.,  com  .  19  22 

B  Sugar  Refinery  ....  90  9.5 

Burns  A  Co..  Limited  '  .A"  ...  7  9 


I  »om  T  .  '  ’iU', 

I  ,  pr»  f  .  .  ^  ^  ^  ^ 
Iiryden  Paper. 

Ka.«t  Kootenay,  com,. 
La.'Jfrrn  I  lairie® .  . .  ^  . 
E'8?t»  rn  Ste«'l  Prod. . . 

f  )o.,  pref . 

Ka  «tern  Thratr4S,  pref. 
JNi«y  WadoT.g  Ma'-hir, 
Krnmel  A-  H*at.  PnH. 
LngliFh  Klectrie  A  '.. 

Do..  •  K" . 

Equitable 

Khrtrolux  . 

Karrou'-  May*  r:-  .  . ... 

Fannv  Fa’-nier  Shops. 
Fhu'v  Bis^ell  . . 


}  H,Kh  Snr 
Horne 
j  Mere  Set 
M.  I.cno 
;  M.  r-Iirv 
^k  Mill  Citv 
•9>  .  ,  .\b.d.  1 
'1  '  1  Mon.  R.n 
i  Nat.  P.  (c 
'  ()kalt:i 


!  T)o.,  pref . . 

Car.  Indu.stries  "B". . , 

Do.,  pref  . . .  . 

Can.  (ien.  Investment. 
Can.  Int.  nvest.  Trust. 

I  )o.,  pref  .  . ,  «  ^ . 
Canadian  Light .  .  . .  ^  . 
Canadian  Mareoni.  ... 
Can.  Nor.  F*ow..  pref 
Can.  r.  A:  P.  Invest.., 
Do.,  pref  ^  . 

Can.  Vickers. 

Do.,  pref  . . 

Can*  \K  e<5tinghoMs«* ... 

Catelli  Food  Pr*»d . 

Do.,  pref  . 

City  (ia.s  A-  T  lectric. 
Cons,  .''and  A  (irl..  pref 
Claufie  Nci'n  ....... 

Com.  .\lcf«ho)  .... 

( 'om.  Ahv.hol,  pref  .  .  . 
Consol.  Par*er  Corp. .  . . 
( 'onsol.  Pr4‘s«  Lin 
Corr.  T’apef'  Rot.  pref  . 
Crown  1  )om.  Oil  , 
Celtic  Knitting  ..... 

Cub  Aircraft  . , . , 

David  A-  Frere  'A".  .  , 


Corporation  Bonds 

rtiiiiios  Kill 

A.  T.  A-  T.  J-  .-..S .  TT'.i 

Peauh.  .5  78  .  .  !<X’  _. 

Pell  Tel.  6  .55  .  116 

Pell  Tel.  .5  .57  .  IM 

Pr  irr.  1.  :>  60  . .  \u\ 

B. C.  Tcl.  4  ‘  ;  61  .  101  ^ 

('algary  Po\v4T  .’60  101 

Calgary  Pr*w«‘r  .''6  4  99 

C.  N.  Power  .-.3  192 

D.  (L  A  Kl.  6',  15  .  95 

(iat.P.  3  '4  A’  .  91 

Do..  IV  3  ,  69  .  ?H 

Do..  5  l!*x  lot 

Int.  Hv-K1.  6  14  8!D 

Int.  l‘ow.  6  .5.5 .  97 

fni.P..w.  6  57  .  !H'  . 

Int.  pr»w.  6'  .-  .57  .  98' J 

MeLaren  1  59  9t 

Mar.  T.  A-  T.  1  67 .  9'* 

M.  Is.  Po.  50:  57  .  98 

M.  Tram.  5 ’ll  .  93', 

M.  Tram  .5  5.5  .....  .  67’ j 

M.  Tram.  Dj  5.5  61 

NfUi.  L.  A  P.  4C:  .'6  .  97 

MlO  L.  A  P.  5  .56  .  97 

N. S.  I..  A-  P.  -4  57  .  96 

Ottawa  P.  -1  .57  . .  97 

Ottawa  \  .  P.  4  6-4 .  Id" 

Ottawa  \’.  P.  .5  59 .  ...  9!''j 

Que.  Pr.w.  I  62  97 


Calgary  I’ovver,  f'ref 

(5ina(ia  A-  I’ominion  Sugar,  new 

Canaria  Wire  A  (  abU ,  pref  .  .  . 

(  anaduin  Aiiways  .  .  .  .... 
Cananian  .Arena  .... 

Can.  Fairl.unks-Morse  Com. 
Can.  Fur  .Auctions  .^ales,  pref  . 

I  »o..  com  . 

Can.  (ieneral  Investment  Tru.«t 
Can.  Heneral  Invest.  Trust 
Can.  Industries  Limited  A" 

Do..  14’  . 

Do.,  pref  . 

Canad’an  lngersr>ll-Kand  . 

('anadian  Irv.e.stors  ... 

Canariian  Tube  A  Sle<*l,  pref 

I  Uk,  fom  . 

Do..  2iid..  pref 

Can.  Western  Natural  (ias,  pref 

I  )o  ,  com  . 

Canadian  Westinghrmse 
(•bartered  ’I'rust  A-  Kxecutrjr  Cr> 
Chase.  .A.  VV.  M' ,  prr^f.  .... 

Claude  Neon,  pref 
Cons.  Div.  Stand.  Secur.,  pref. 

I  Jo.,  rr>m  ... 

Copeland  Flour  Mills, . 

Crown  Trust 

ftominion  of  ('an.  Gen.  Isn  .  .  . 
T)ominir»n  'ITanflpr>rt  Cr* 
I)omini‘>n  Woollens,  pref 
Do.,  com 

Drummond  8(rerl  Rr  altx  ,  r*om 
Dunlop  Tire  New.  pref  ,  . 

Dupuis  Freres,  pref  . 

Ka.str  r.n  'I'nisl  ('o  . 

Federal  Cffpin,  com  . 

1  )o.,  6 '  -iD  p(''f . 

Foreign  Power  S»  r*8..  pref  . 

A.  J.  Fr/  iman  Ltd.,  pr*  f  .... 

CJould  I’ump,  pref  . 

Do..  ef)m  .... 

Great  W<>sf  I,ife  .  ... 

(Juaniian  itealty,  pr»f  . 

(jUelph  Carrietw,  [»rrf  .  .  ... 

Do.,  <'f»m  .  . 

Halifax  Fire  Insurai.ci-  (  o 
Investment  Bf>n(l  A  bhar<-,  pref. 


KoVal  <'r 
Roy;ilite 
t-  hari'  Roy 
Sp«  )rMier 
Spy  Hill 
Sun.--et 
Thr«-e  19 
Turner  \'  . 

1  nitefl  .... 
K'ulean . 
Ue.dtlank 
I  NLLsTKD 
Aovanec. 
ChI.  a  Kd. 


44.50 


Ilargal 
Letfibr.  P 
Madison 
Mar-.lori 
Pncnlla 
-  It  w  I 
Wi.i(e  \  p! 


fiehaviland  .Aircraft 

I  )o..  pr<  f . 

1  ijshe-  Stef  1  . 

I  )o.,  pn  f  .... 
Df»m.  Kngineering 
I  uim.  Oilcloth  .  .  . 

1  »ennacona  Paper  ' 


Shawinigan  6  7  .... 

Shawinigan  4  61 
I  I  it.  See.  .5'  ,  .-,2 
WinnijMg  bJec.  .A'  4-5  66 
Do..  -IL  4-5  6.5 . 

IndtixirliiN 

Abitibi  n  .53  . 

Abitibi  .5  .'3  C.O.D. 

Alb.  Pac.  (..  6  16  . 

.Alg.  Steel  .5  IH 

Brand  Hen.  6  .‘,6  . 

Br^>wn  .5'j  16  . 
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Nat.  P.  A  1 ...  pref  .  .  8( 
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Montreal  .Aircraft  Industries  2 
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•I'nited  Itisuraiic.e  Truat  .  ^  J4 
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Union  Tank  Car,  cum..„,  «*,  .,*•« 
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TORONTO  &  MONTREAL 
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OPERATING  PROFIT 
REPORTED  6  AfOS 
BY  LAPA  CADILLAC 


UPPER  CANADA 
MILL  TUNED  UP 


CONS.  SMELTERS 
ZINC  OUTPUT  UP 


AI,AMF;r)A  MINES  IMMITED 
Alanird;)  Minos  officials  advise 
ihai  financial  arraiiKenicnfs  have 
been  (■oinpl?t''(l  to  pevinii  the  re 
Operations  in  Last  Few  Months |  finmpiion  of  development  operations 

on  the  rnnipany's  properties  local- 
ed  1 4  miles  west  of  ’I  immin.s  in  the 
I  Porcupine  mining  district.  Included 
in  the  ptojected  program  will  be  a 
diamond  drilling  campaign  of  10,- 
000  feel  to  further  prove  the  exten¬ 
sive  deposits  of  copper,  zinc  and 
gold  indicated  in  previous  drilling. 

Former  work  on  this  property, 
carried  out  under  the  direction  of 
Hamlin  B.  Hatch,  geologist,  reveal¬ 
ed  five,  separate  ore  zones,  one  of 
which  was  establkshed  to  carry  a 
width  of  from  52. 'J  to  100  ft.  over  a 
length  of  more  than  1,400  ft. 


Show  Strong  Improvement 
as  Output  Ciains 

CURRENT  POSITION  BETTER 

Toronto  Bureau  The  Financial  Time# 

I'oronto.  —  I>apa  t'adillac  Gold 
.Tlines  (1937)  Ltd.,  reports  a  gross 
income  of  $102,888  fof  the  period 
■lanuary  1,  1939.  to  .Itine  30.  1939. 
This  was  sufficient  to  meet  operat¬ 
ing  and  administrative  expense  and 
leave  an  operating  profit,  of  $1,260 
hut  after  provision  for  depreciation 
and  write-off  of  development  chai'- 
ae.s  there  was  a  loss  for  the  per¬ 
iod  of  .$42,362.  At  .Inne  30.  1939. 

f'lirrent  assets  totalled  $78,289  while 
•Tccouni.s  and  notes  payable  totalled 
$l"4.927  and  advances  from  asso- 
<  iated  companias  $|u,00(t.  Current 
position  has  since  been  improved. 

Denson  Denny,  president  of  the 
•  oiiipany.  stales  that  it  is  only  re- 
lenilv  that  any  development  hais 
been  iHitiated  .outside  a  limited 
area  near  the  shaft.  He  reports  a 
marked  inii»rovement  in.  operations 
during  .Inly  and  August.  t93!t.  when 
tuillion  production  totalled  $68,957 
and.  after  operating  expense,  there 
was  an  operating  profit  of  $12,967. 
Daily  tonnage  beat  suited  to  opti¬ 
mum  results  has  not  yet  been  set¬ 
tled  but  is  expected  to  lie  between 
250  and  300  tons  daily,  Best  aver¬ 
age  daily  tonnage  milled  for  any 
one  month  so  far  has  been.  291  tons 
and  330  tons  is  the  maximum  treat¬ 
ed  in  any  one  day. 

As  at  .tune  30,  1939.  155.331  tons 
of  broken,  positive  and  probable 
ore  is  reported  above  the  690  ft. 
level.  It  is  stated  that  no  accur¬ 
ate  estimate  inn  be  made  of  gold 
content  of  reserves  but  it  is  believ¬ 
ed  to  average  tietween  .14  and  .15 
07  per  ton  after  making  allowance 
for  dilution.  In  the.  months  of 
Tuly  and  .Viigust,  1939.  tlie  company 
milled  14.601  tons  of  ore  with  an 
average  value  of  $5.39  and  an  aver¬ 
age  recovery  of  $4.72.  I  his  re]irc- 
.ents  extraction  of  87.6fr  as  rom- 
fiared  with  83.097  extraction  in  the 
first  six  months  of  1939.  The  sitna- 
lion  as  It  stands  today,  states  .Mr. 
ftenny,  is  that  sufficient  ore.  re- 
=erve.s  are  available  from  which  a 
profit  can  he  won  to  continue  the 
exploration  and  development  of  a 
large  favorable  area. 


WAITE  AMULET  IS 
READY  TO  PRODUCE 

New  Mill  May  Start  Off  With 
•SOO  Tons  Daily  Rate  to  Be 
Stepped  Up  Later 


fovonto.  —  V\aite  Amulet  .Mines 
n^w  t.oon  ton  mill  is  practically 
conipleied  and  it  is  expected  to 
lommenre  tuning  up  operations 
.'-nmetime  next  week.  The  Financial 
T  imes  learns  from  an  official  of  the 
rompany.  A.s  the  new  lower  "A" 
oiebody  will  not  he  ready  for  pro- 
diietion  until  next  year,  the  new 
mill  will  start  treating  ore  from  the 
north  f>r  Waite  mine  with  initial 
tonnage  of  around  509  tons  daily 
until  ore  from  the  lower  “A"  ore- 
bfulv  is  avtiilahle. 

The  new  main  operating  shaft 
and  I  lie  small  service  shaft  have 
l>een  compieicd  to  their  oh.iectivcs 
of  1.330  and  l.ioo  fei.  respectively. 

I  he  former  is  located  to  the  north- 
we.-.t  near  the  mill,  while  the  tatter 
was  pul  down  .lust  to  the  west  of 
tlie  orebodv.  A  long  drive  will  con- 
neei  the  two  ..spaft.i;  on  the  l.i'OO  ft. 
level  whicb  will  serve  as  a  liase  for 
development  of  the  orebody.  B>  next 
icai  development  of  this  important 
orebody  will  be  well  underway 
which  will  enable  mill  tonnage  to 
t’.o  stepped  up  to  at  least  t.nfoi  tons 
daily.  This  orebody  whiclt  is  on 
the  Amnlei  section  of  the  property 
was  indicated  l>y  diamond  drilling 
last  year  to  liave  3,158.260  tons  of 
ore  averaging  6.25  per  cent  copper. 
1.6,5  per  cent  zinc.  .6.5  oz.  gold  and 
1,62  oz.  silver.  Murlt  new  ore  has 
been  proven  revcnily  in  the  Waite 
section  and  ii  i.s  reported  that  re¬ 
serves  in  this  section  have  been  in- 
cie.'ised  to  over  850,000  tois. 

MyLamaque  Property  to 
Be  Sold  to  New  Company 

TfvLama/jue  Gold  Mines'  .share¬ 
holders  at  a  special  meeting  called 
for  October  12tli  in  Hamilton  will 
be  asked  to  consider  sale  of  the 
company's  mining  claims  tn  Bonr- 
lamaque  township,  Quebec,  to  n 


FAYMAf?  POR(  FPINE  (JOED  -- 
Directors  of  Favmar  Porcupine  (Jold 
.Mines  l.iuiiied  announce  that  con- 
.s||-U('lion  of  a  mill  and  of  addi¬ 
tional  surfacp  structures  will  be 
undertaken  immediately. 

Tlie  development  program  will  in¬ 
volve  substantial  expenditures.  The 
mill  will  tte  of  200-250  ton  capacity 
wiih  a  10  Ion  crushing  plant. 

.Necessary  finanring  lias  ali  licen 
arranged  from  I'.  S.  sources.  A 
firm  snltscriplion  for  $300,000  of 
Ivoiids  has  been  made  by  Detroit  in- 
Orcsls  on  terms  which  will  return 
the  treasury  $300,000  in  Canadian 
funds.  Thi.s.  it  is  anticipated,  will 
provide  for  all  the  addititvnal  fi¬ 
nancing  involved  in  the  new  devel¬ 
opment  program. 

(JOU  ONDA  G(TED  MINES  T.TD.  - 
Excellent  valties  are,  being  ob¬ 
tained  on  the  (Trticonda  Gold  Mines 
property  in  Piiparquet  township. 

The  "discovoty"  vein  has  been 
opened  for  a  length  of  115  feet  hy 
blasting  six  feei  '  into  ihe  vein  ma¬ 
terial.  Assays  returned  from  a  ser¬ 
ies  of  channel  samples,  taken  every 
five  feet  over  the  entire  length  of 
the  open  cut.  include  the  following 
values:  $83.30.  $111.60,  .$23.80. 

$.52.50,  $22.75,  $24.15.  $35.00  and 

$13.75  per  ton.  At  the  north  end  of 
the  open  ent  samples  from  a  fifty- 
foot  section  average  $38.89  per  ton. 
Company  engineers  state  they  are 
gratified  with  the  consistency  of 
samples  examined  and  the  further 
indications  of  increasing  values  at 
depth. 

VAMA  GOLD  MINES  LIMITED— 
.1.  r.  Nowlan.  engineer  of  Yama 
Gold  .Mines,  is  highly  pleased 
over  underground  results  the  com¬ 
pany  is  obtaining  at  the  intersec- 
tioi  of  the  250  ft.  level  crossrnt  with 
the  •'(■'■  ore  zone.  The  results  are 
said  more  important  than  the  high- 
grade  orcurrence  encountered  re¬ 
cently.  This  "C"  zone  returned 
the  lowest  values  of  any  of  the 
Yama.  section.s  in  diamond  drilling 
and  the  250  ft.  level  crosscut  is  in¬ 
tersecting  it  at  the  poorest  point. 
The  Intersection  comes  between 
two  drill  holes,  the  western  one  of 
which  gave  $5.95  over  4  feet  4 
inches  and  the  eastern  one  $1.40 
over  3  feet.  Itndergronnd  assays, 
however,  at  the  intersection  gave 
$8.95  over  7  feet  true  width. 


Unlisted  Mines 

(By  Draper  Dobia  A  Co.,  Toronto) 
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Former  Rroduclion  si  Morris  Company  Reports  Third  Quar- 
Unit  Indicatc-s  (ion-l  Mill  »cr  <»ain.  While  Production  of 
Heads  Lead  Declined 

Toronto  Bitroau  Ttis  Kinanri,!  Tim-»  I’rtidurtion  figUl'PS  of  Consolidated 

Toronto  i'pper  '  an.,d.i  vimci:  r'mp|ter.=!  for  Die  third  quarter  show 
I  Ltd  lin.v  commenced  imwliu  tiim  ni  zinc  ahead  of  a  year  ago  and  de- 


By  F.  O  HF.ARN  A  CO. 
Frtriov  Week  Week 
Dish 


Open 


low 


High  Low 

(or  veer 


Its  own  1.50-ton  mitt  lollowinc  elr 


■leases  in  lead  and  gold.  In  silver. 


ven  month.s  of  milling  opi  lannn.s  in  loo.  a  slight  expansion  is  shown 
the  leased  .Morris  Kirkland  Gold  over  the  1938  figure. 


mill,  thereby  inakmc  ibe 


As  eomivared  with  the  preceding 


tenth  mill  in  regnlai'  p'■o(blrl  ion  in'gnarter.  lead  and  zinc  are  np  some- 
the  Kirkland  l.akp  ai-e.-t  I'loin  inr  wtrii,  wliile  output  of  silver  is  stih- 
eommeiieement  of  iiroTin  imn  on  .siantiall.v  reduced.  For  the  nine- 
Octoher  2S.  1938.  to  end  of  August  month  period  silver  production  pro- 
luis  .ic.ar.  I  itper  i  anada  itni<iigh  ii.sc  vides  the  exception  to  the  rule  of 


of  the  Morris  Kirkland  mill  pro 
diieed  .$18.3.216  from  36  lim  tens,  an 
average  recoveiy  of  $l::3S  per  ion 
The  new  mill  of  l  ppm  Canada 
has  .1  piiinary  crii.sliing  capacitv  of 
250  tons  per  eight  hoiii  vinfi  and  ,  /me.  ton 

(  npp^r.  ton^ 
n/s.  .  . 
n7" 


reduced  production. 

Comparative  figures  follow: 

— -Quartar  Ended  September  TO — 


I  ead.  lone- 


ITiT 
47.7'H 
17. R7  I 


laiS 

10.147 

11.071 


0.7h1 
7.100,1 10 


I  1.411 
7.77h.07h 


-Nine  Month,  Ended  .September  30 — 


t  eed.  Ion,.  .  . 
/inr.  Ion.  .  .  . 
(  ftpper.  Ion. 
(jr.lft,  f>7..  ... 

Sdvev.  ozs.  .  . 


loja 
1 13.097 
I  1 1.131 
414 
47,470 
7,760,846 


1940;  400.000  ,share.s  at  twelve  rents 
per  .share  payatde  at  the  rate  of 


offirial.s  aniieipalp  th.i'  the  plani 
i.in  be  stepjied  il|i  to  ai  least  opn 
Ions  dail,\  with  liDlr.  it  mx,  added 
equipment.  In  handling  i:.',  to  t’nii 
tons  dail,\.  it  can  lre;i'  :i  g-rnde  of 
approxinialelv  $12  at  a  i,.i,al  mst 
ineliiding  write-off.s.  nf  iiiub'i  $7  a 
Ion.  officials  antirip.ate, 

Baiance  sheet  as  ai  .August  31. 

1939,  contained  in  the  listing  state- 
j  ment  filed  with  the  T  oronto  Stock 
Exchange  show.s,  enrreni  assets  of 
$276,237,  consisting  mauilv  of  cash 
I  of  $218,583.  Current  liabilities  loial 
$71,147,  leaiing  working  capital  of 
•$20,5.0iin  Other  liabiline  comprise 
$54,726  payable  on  mill.  D.52,I2I  in 
notes  payable  )ilns  acr'iier)  interesc 
and  $19,632  donated  i.midiis  The 
eompanv  has  1,280  .sha  i  c  imldpr,. 

I  nder  agreement  made  bi  .rune. 

19.39.  W  H.  Despard  >T  T'oronfo. 
who  has  since  been  elected  a  doer 
lor  of  the  comiianv,  suppl  ed  n  witii 
$L5o,nno  for  completelv  equinping 
and  placing  the  new  null  in  opera¬ 
tion  for  wltieh  he  received  si:.  $2.5.- 
000  notes  and  50.000  shares  of  capi¬ 
tal  .stock.  T'he  norp.s  m;,t;ire  .Tune  a.  i ''0>f  »  niillioii  doi- 


Acm*  (*««  and  Oil  . 

Ntines  . . 

Atmor  ...  . 

Ajax  Oil  . 

Amni  Gold  Minej*  Ltd.  .  . 

Anglo  I  (nmnian  . . 

A«hl#y  Gold  . . 

Astoria  Queber  . 

Arntfi^IH  Gold  . 

Alderniar  C.opp^r  . 

Hankfirld  . . 

Bagamac  Rouvn  . 

Metala  . 

Beattio  Gold  . 

Bear  F.xploration  . . 

Big  Miasouri  . . 

Bobjo  ,  . .  . 

Bralorne  Mineit  Ltd  . 

Broulan  Pore . 

Buffalo  Can.  C  M . 

Buffalo  Ankerite  . 

Bunker  I  Iill  t.x . 

Bidgood  Kitkland  . 

f  an.  M.i!  u  Uc  G.  M.  ,  .  .  . 

(en’rjil  I’orrupine  . 

Cririboo  CioIH  (^uarlr  .  .  .  . 

(  asHe  I  rethewav  . 

((•utral  Pat.  Gold  M . 

(  he.Qtarville  .  . 

(  hemical  Research  .  .  .  .  . 

ConiaRa^  .  . 

(  ofiiaurum  Minen 

(  hroiniuni  M.  and  5 . 

(on*.  (  hibougamau  . 
Denison  Nickel  Mine«  Ltd 

Dome  Minea  . 

Dom.  F-xplorere  . 

Dorval  Siecoe . 

rtuque^ne  . 

I  Idorado  . 

I.aat  Malarlic  . 

Falconhridge  . 

Fed.  Kirkland  . 


IQ3^ 

I  n.ins 
104. 

I 

R.044.h42 

— Production  by  Quarters  1939— 

Sept.  30  June  30  Mar.  31 
Lead.  ton..  47.733  43.010  43.433 

/im.  ton$i..  37,871  34.30f»  32.172 

(  oppet,  Inna  .  .....  136 

Gold,  oza  .  0.763  8.383  j  i  .00  7  !  ^ «‘*’nl«nd  . 

.Silver,  oe.s  .  7,300,310  7,114,070  3.730.704  |  T '•«ne'’'>ir  . 

__  _  _ _  _  j  GiDies  Lake  Pore.  • 

Glenora  . 

Gold  Belt 

(iod‘«  Lake  Ntinea  , 
Cioldale  Minea 
Gold  F.agle  ... 
Coodfiah  Mining 
Graham  Bou.aqnet  . 
Grandoro  ,  .  . 
_ _ _  I  (jrull  V^’inhkane  Gold 

Disbursemenls  Continue  fo  \i 

Mount  as  Production  Rate  I  tDrb,.  gch 

,  H,rd  Rork  . 

increases  h»iiiw,ii  .  , 

- - -  Hollinger  Cona  .  .  . 

Four  Turnei  V,sllev  rrnde  ml  ’  • 

I  I  lower  Gold  .  . 


LARGE  ROYALTY 
PAYMENTS  MADE 


\vp)1.5  Rrf*  shown 


nnvmg  pro- 


1942.  earning  intere.n  ,ii  fi  pr,-  '"*■ 

cent,  pay.oble  .Itine  6  ,'ini]  Deeemher  ;  ^  i^l'eeial  article  ,ius1 


issneil  by  a  western  nil  service,  .An¬ 
other  five  liavp  produeeii  more  than 
$4110,0(1(1  wovili  of  oil  and  many 


6  in  each  year  First  pavnient  is  due 
$5,000.  per  month  from  July  1,  1941.  |  next  Dceemher.  The  eompanv  may 

.  I  pay  off  all  or  anv  of  me  t  mites  be- 

TORVAL-SISCOE  MINES  I,TD..  .f„,.p  .  I  ,  agreed  O  are  sliow  n  as  approaching  this 

October  4th_  instalment,  rompn.smg  ;  .  figure  rapidl,v.  The  article  covers  70 

rslwe?mleiheT  1191^311  from^_  August  1  i...  applv  in  j  "f  H'f  Held  s  8S  crude  iirodncers. 

in:stalment.s  under  option  agreement  ^*nnis  nf  i$2.>,0(i0  or  in  multiples  of  i  l.e.ading  the  revenue  list  is  Model 
with  Pro.spects  T.td.  dated  .Tune  27.  |  that  amount  in  retiring  the  iiote.s.  Oil  .No.  I,  north  Turner  Valley  test 

completed  in  .lime.  1930.  wbielt  has 
produced  ml  valued  at  $1,128,577.41. 
Turner  Aalley  Royalnrs.  south-end 
di.seovery  well  completed  in  .Inne. 
1936.  lias  produced  oil  worth  .$Snii.- 
1794.1  4.  Dav  irs-I{oy;ilite  No  com¬ 
pleted  in  .‘4eptenil)er.  1  937.  has  pro- 

. . . - .  ,  dined  $611,186.81.  rommoil  No.  I. 

share.,  at  ten  cents  per  share  payable  ,  Company  in  Good  Financial  iiroiigiii  in  in  Deloiier.  1937.  sliovvs 
within  one  hundred  ami  twent.v  days.  I  Position  Will  Proceed  With  $3.53.60;  ib.  Prairie  liovalities.  eom- 

wX\;e“m,;qr'e:i  anreigbt.v"^^^^^^^^^^  . . .  '  lUeted  m  Detoher.  1937.  has  pro- 


1939.  have  been  extended  for  a  period 
of  three  months. 

MAGINO  GOLD  MINER  IMMITKD 
—  By  Agreement  September  3n.  19.39, 
AV.  E.  May  agree  1  to  purchase  too. 
000  .shares  at  ten  icnt.s  per  .share  pav 
able  forthwith  and  reieived  an  option 
on  a  further  1.4on,oon  .chares— 400,000 


EARLY  PRODUCTION 
CENT.  ZEBALLOS 


30.000  shares  for  $235.000,,  payable 
within  five  hundred  and  forty  day.s. 


laneonver,  Provifkri  mil)  ma- 
ehinery  ts  delivered  a.s  i  i  1  sdiedulc. 

N.AABOR  (J(,U.l)  MINKS  advises  directors  of  i  entral  Zeb, olios  Gold 
that  the  October  1,si  instalment  com-  Mmes  expect  to  bring  ihe  mine  info 
prising  opt  ion  on  1  oO.OOo  -shares  a.  1 5  : 

cents  under  agreement  with  FJ.  B.  .An- 1  .  '  ,  " 

gus  dated  .June  1.5.  1939.  ha.s  l.een  ex-  ^  oh'ilder.s  were  mfc  med  ai  Hie 
tended  for  a  period  of  fourteen  days,  annual  meeting  iliis  wc  .As  values 
Agreement  provide.,  that  in  ease  ofi'O  some  lengths  of  tie  two  levels 
default  on  any  instalment  the  agree  opened  on  the  vein  and  in  the  raise 
ment  shall  not  terminate  until  14  betvveen.  run  vei  v  liigli  in  gold  fm 
days  written  notice  has  been  given  ’  narrow  widths  and  m  otliers  ate  of 


Share  Options  and 
Underwritings 


AGAWA  PORIT  FINE  MINER 
LIMITKIt  —  My  .Agreement  Septem¬ 
ber  23.  o|>tioned  ta  \V.  S.  Pratt  and 
■A.  ( '.  .Mi  i.vaii  3.50.000  share.s  — 200,000 
.shares  .ot  ten  cents  per  share:  too, 
000  .shari'.s  ai  ele-.-en  cent.,  per  share. 
tcHi.ooo  sliaies  at  twelve  vents  per 
-iharc.  with  tialanv  e  at  pilee.s  from 
fifteen  cents  to  thirty-two  and  one- 
half  cenl.s  per  share,  pa.vable  $2500. 
j)pr  month  until  $60,000.  i.a,  been  i>aid 
;viid  thereafter  $6.3.54.00  monthly  un¬ 
til  I'alance  has  Iw-en  tiaid. 


the  optionee  during  whieh  time  the 
default  may  be  remedied. 


PHRREA'ERANt'F:  MINING  (I  DFL 
VF;i/)P.\1  KNT  (X3MPANY  LTD. 

By  Agreement  September  15.  op 
tioned  to  Mark  FJmer.v  25.000  shares 
-15.000  share.,  at  $2.  per  .share;  10,- 
000  shares  at  $3.  per  .share,  payal>le 
by  January  2,  1941. 

RAHN  LAKE  MINES  (Y)nPOP.A 
TION  I,I  M  TTED— H.v  .Agreement  Sep- 


dneed  oil  worth  $491,270,(6.  B  A-  B. 
Rovalties.  completed  m  I^'chniary. 
I'i37.  nas  yielded  $182,825.12.  Fron¬ 
tier  TvoyaltiPS.  eompleted  July,  1938. 
sliovvs  retitrn  of  $434,513.0}  for  13 
months,  Sunset  .No.  I,  eompleted  De¬ 
cember,  1937,  has  produced  $417,- 
299  .58.  Brown  No.  1.  hrongltt  in  in 
September  1937.  is  listed  as  produ¬ 
cing  oil  worth  $401,881.67.  Vtilcan 
Brown  No.  I.  completed  in  .Inly. 
iri38,  produced  $371,720.20  to  the  end 
of  August.  .Sundance  Boyalties, 
cfimidcted  in  May.  1938.  shows  $343,- 
!iS5.02.  Foundation,  coiniileied  in 
Deeeniber,  i;i36.  shows  .$;!27,04 1 . 1 8. 
Parific  Petroleum  No.  I  since  .April 
Pi.38.  lias  produced  $.30,5.868.76. 
Brown  Oil  No,  2  sinre  Septeniiter, 


A.M.AI  (<(>!. D  MLN'l-.S  t 'on.se n I  of  '  p,,,.  .tpai-p  paynhle  b.v  Peermher 


the  Tor  into  Stock  Tixchange  has 
lieen  given  to  the  relea-se  from  pool 
of  797,50(1  chares  of  .Amm  tiolvl  Mines 
wliieli  have  been  helil  in  escrow  h\ 
tlie  'Tnist.s  (.A:  liiiarantee  <  "o.  at  Tor 
onto  (luring  the  pleasute  of  the  1)11 
tjir.o  S' ciirit le.s  t'ommisslon  aii'l  the 
I'^xeli.inge. 

C.AL.Mtt.VT  l»IIiS  L1MITF7D  has  ad- 
V  isril  the  T'oronlo  Stock  Exi  htmge 
that  1(10, iiOO  share.s  of  treasiirv  stock 
liave  licen  issned  lo  Sheep  Biver  (III 
('ompanv  a-s  consideration  for  ail'li 
lioiial  acreage  and  mo'lifK  ai  ion  of 
the  rxistitig  irrin;;  of  vonlr.oet  now 
luiil  with  this  company  rovenng 
a.  rv  ag''  .oi  the  west  flank  of  Turner 
A'allev.  Issue,)  ca.pital  is  2.247.x:i2 
.share.-,  having  752.163  sli.Aie.s  m  the 
t  rf  n.sitr.v. 

('ompnn.v  aho  adv  i.ses  that  arrange 
meiits  tiave  l>e(  n  (Ompleled  with  the 
NoHhWest  Conipaiiy.  a  .siihsidiarv  of 
Imperial  Otl.  Limited,  for  the  drilling 
)f  .some  of  the  lea.ses  covered  in  the 
above  mejilioiieil  v'ontraet.  which  are 
located  in  sev’tion  IS.  town.ship  19. 


marginal  grade,  no  esriniate  of  t 
page  fir  valties  is  niade  at  this  nine. 

However,  the  nianag( ment  of  l.'imo 
Gold  Mines  Is  satisfied  that  ore  in 
sight  will  more  than  pay  hack  all 
expenditures  to  date 

Total  tif  $112,826  has  been  expend¬ 
ed  lo  date,  including  .$:;o,0(i0  prov  ided  1337.  has  .vielded  $3o0.S16,42. 
by  Reno  for  ihe  latc.si  phase  of  tie-  T',vpic;il  of  the  .Aiigiisl  royalty 
velopnienl.  Expcii.ses  for  ihe  mill  pavincnis  on  I',  units  are  the  fol- 
will  he  addiiional  Inn  none  of  ihe  ■  lowing  itoial  amount  p;iid  to  end 
nione.v  expended  b.v  Ivciio  will  he  re-  of  .Angus!  is  listed  in  hi'tickets  af- 
t;;liurnahle  out  of  production.  Bern, 'in  month's  pavinenti: 

OnrhaTecn,  e  T  •'’I  "  '  <l''i-'i'>n  of  profits 

one-half  cent.,  per  share  pavahle  hv  ■  _  ....  ....  .  .  ' 

Novemher  I.  19.39.  .and  reeeive.I  0  «  1 H  niL-ofl  depreciation  and 

.vption  on  ti  further  650, noo  .sliare."  (lepletion.  It  w;i.s  siaicd  that  it  was 

150.000  share.,  at  twelve  and  one  , ‘OLisable  lo  proceed  v.iili  the  mill  ai 

half  rents  per  .share  payable  hy  I'ch  this  lime  as  flue  to  tlie  steepness  of 

riiarv  1,  1940  200.000  shares  at  fif  'he  ground  there  is  lillle  siiaee  for 

teen  cents  per  .share  payable  hv  .lime  sioring  oro  lakep  o  il  in  rievelon-  .....  .  >  1  e  r. 

1.  1940.  with  halatwe  of  .300,000  .shares  men,.  (  entral  /.ehallos  has  ,m  debls  i  ■ 

at  prices  from  .seventeen  aii'l  one  l  ap  Oilier  than  $2.9, X3  hon-f.wed  fronJ  ,  .  ^  ^  V,. -  -  . .  *  j  .Sudhurv  H,,o. 

cents  per  share  -o  , wmiD -flv.^  cent .  lien.,  f.vr  sund ry  expmises  and  of  . his  j’;;.-  J,’'! ; 


MarsMU  K(>y;^lt^os  yrnss  IS  ($1.- 
417, M»:  pjTlorrrd  noi  .?1dL:to  (Sl.- 
FLriisn  culoniiil  pross 
l>  a;-  I>.  Ivoynliios 
?S2.S0  ;  proforrod 

net  .?7n  ($17r>.Sd):  Uhvios  No.  \ 


Int  Min  Corp  .  .  . 

Inspiration  . 

Inland  Mnuntv^in  ,  .  .  . 

Jacola  . 

Jack  ^\’ait^ 

Jeliicne 

Kf^rr  Addison 

Kirk.  Ilnd.^on  Ba\’ 

Kirkland  Lake  .  . 

L.apa  ('adillac 

Lava  (  ap  .... 

Lsdk^  Shor^ 

L.aniaqn^  Gold 
Labal  Oro 

L^itch  Gold  .  ,  . 

Littla  Lonjj  Lar 
Madsen  Red  Lake  .. 
Malartic  Goldfield* 
Maralgo 

Manitoba  and  Laetem 

Macaasa  . 

MrIntA-re 

McKenzie  R(»d  Lake 
Mc\  ittie  Graham  .  . 
NlcV^’rttt^r*  G  M  .  .  .  . 
McLeod  tock.^hiitt  ... 

Minto  . 

Mining  (  nrp  . 

Monet  a  . . 

\1orMa  Kirk  . 

Murphv  ^1inea  . 

Nay bob  . 

Newhec  ^1m^e  . 

New  Golden  Roae  .... 

Nipiaaing  . 

Norgnld  . 

Normetal  . 

Nor.  Can.  Ntin.  . 

Nor.  F.mpire  . .  , 

O'Brien  Gold  . 

Omega  . 

Oro  Plata  . 

F*rtinonr  F’orc.  . 

F^andora  Cad  . 

Partanen  Malartic  .... 

f’aulore  . . 

PayrTiaste.r  Cone.  M. 

Pioneer  Gold  B.C . 

FVrron  Gold  . 

Pickle  Crow  . . 

Pow'ell  Rouvn  . . 

F’remier  Gold  . . 

FVeston  F  .  Dotne . . 

f’loap  Airway*  . . 

Quebec  Gold  .  .  . . 

Red  (  rest  . 

Reno  Gold  Mine* . 

Reeves  MacDonald  .  .  .  , 

Roche  l.ong  Lac  . 

JianH  Ri\'er  . 

v'^an  Antonio  (i . 

5'hawke\'  . 

Sherritt  Gordon  . 

Sfieep  C  reek  . 

.Sigtna  .  . 

5iscr>e  Gr>ld  . 

5Iaden  Malartic  . 

51ave  l.ake  Gold  . 

South  American 

I  Stadatona  . . 

Lake  Beach  Gold 


1940, 


.-1111(111111  $1,773  is  SI  ill  (in  h.-imi. 

DirerHii's  were  l(■eleele(l  as  fol- 
j  lows:  A.  .1,  Hentlrv,  in esideni ;  M.  R 
Cliff,  yiep-presirteiii  ii  T  Bihh  Dr  "o"  '"okc  a  pa.v ment  mi  de  leixim  (."Id 

,  .  .  ...il  f>wavjnia<' 

D.  I  .  I'ar.swell  ami  B  G.  Hawkins.  feried.  Aiignst  pa.vments  wer 


Que  incorporated  rompany,  Farrar  range  2  ao']  .il.so  m  te(-tieii  36.  tovvn- 
Oiiebec  Mines,  for  5.000  of  that  |  sh'p  19.  range  3.  both  we.,t  of  the 


'  ompany’s  20,OOn  share  authorized 
rapital 

The  meeting  w-lll  also  be  asked  to 
reconsider  an  agreement  with  A  A 
Nicholson,  which  provides  for  the 
incorporation  of  a  new  3.000.000 
share  company  to  acquire  the  as¬ 
sets  of  the  present  company  for  IL- 
200,000  new  shares  and  $10,000  as 
rereived  l>v  the  new  rompany  on 
the  sale  of  treasury  slock.  .Approv¬ 
al  will  also  he  asked  to  a  subscrip¬ 
tion  and  option  agreement  between 
the  new  company  and  A.  A.  Nirh- 
olson  covering  1,300.000  additional 
sharfis  of  new  company  stork.  In 
lh“  event  that  the  agreement  for 
sale  of  assets  of  .MyLamaque  is  not 
approved,  the  meeting  wilt  discuss 
means  of  financing  further  dcvel- 
opiuent  on  the  properly. 

MORRIS  KlRKI(.\>n 

Morris  Kirkland  Gold  .Mines  Lim¬ 
ited  has  advised  the  Toronto  Stock 
Exchange  that  Hie  Septemher  30th 
instalment  comprising  an  option  on 
100,000  shares  at  9  t^enls  a  sliare 
has  not  boon  e.xercised  l>y  .lames 
I’.  Arnott  under  agreement  .Nttvem- 
her  25th,  1938.  as  aincnded 


5th  meridian.  Itritling  of  thes"  le8.>ve,.s 
will  romtnence  after  successful  mm 
pletion  of  Argus  and  Anglo  No  3 
w  ells. 

DENISON  MFKEI.  MTNE.R  re 
ports  that  the  Orroher  .5th  mstalnnenf 
comprising  an  option  on  25.000  share.® 
at  12**  cenf.s  a  share  has  no,  been 
exercised  hy  J  T.  I'annon  .)r.  under 
agrei'gnenl  dated  Sep, eni'cer  20.  19.39. 
Company  advise.®  that  negotiations 
are  proceeding. 

DON\V(X)r>  t,.AF.DEB  MTNE.^:  LIM 
ITED  -  By  .Agrrenien,  September  6.  ,1. 
M.  Rixtney  agreed  to  purchase  5.000 
"hares  a,  fivv  cents  per  share,  pay¬ 
able  forthwith,  and  roccive  an  option 
(Ui  I. .595, 000  .shares--450.00n  shares  at 
five  cenl.s  per  share;  100.000  shares 
each  at  six  cents,  .seven  cent.s.  eiglit 
ceits,  nine  cenl.s.  eleven  cents  and  fif 
teon  cents  per  .share  with  halunco  a, 
'irices  from  Iwenly  cent.s  to  sixty 
cent.s  per  share  iiayiil'le  $750.00  per 
montli  for  ihree  months:  $1,000.00 
tier  month  fo'-  a  further  five  monllis 
t lioreafter,  and  l)ulance  at  the  rate 
of  $2,000.,  t>cr  month 


Encouraging  Fine]  of 


.RI.AVE  l-AKE  C.DI.D  Ml.VF.S  r'•- 
port  .s  ih.it  pav  men,  h.is  'oeen  |■.-■cl'lv■ed 
for  an  ndditional  25.(ioo  .sh.Tie.  a,  5 
(Cuts  under  agreement  with  (’art 
Erickson  dated  Septemher  9.  1939. 

I  iidri  a.greenien,  the  optionee  was  ,(s 
make  an  examination  (pf  the  com 
panv’s  properly  .ind  pay  for  too.ooo 

.shares  at  5  cents  by  Novemher  IDh'  p,-nii„,i„..,.,  . i,  .  , 

iinle.ss  notice  was  given  prior  to  thisi  .  '  ■  (  -  ■  -•  i  rini  i  e- 

date  that  he  r.-;is  no,  .satisfied  vvitlv  C/ 

it.  S-,9  far.  50.000  share.®  of  thi.s  Idock  1  *  h3*e  L.il.e  t,(>l(I  M-tic.s.  ()iit| 

of  inn.oon  shares  have  i.een  pni.i  for.  loiond.  .\.\\  'T..  for  iiiiigsien  v.-ilm.v 
I.s.sued  capital  Is  1.4*0.000  .share.®. !  ha vo  been  decidrdlv  etieoiir.iging. 
leaving  1.520,000  share.s  in  the  treas-ji,  is  nffieiallv  leporled.  \\T,ere;is 

niosl  liingsleii  dei.o.sii  ion;j  p,  1,., 
erratic,  with  ricli  s"(''"n.s  scattered 
Ihrnugh  otlierwise  h.rieii  .groiiiid. 
llie  fslave  l.ake  d' I'osi,  i.,  fairl.v 
con  si. stent  ihroiiglici: 

Hulk  samiilef  wlo 
(becked  were  I'r.  lvcn 
width,  w  iii(  li  repr. 

I  ( ' '  e  dilution 
1(0  higlier  ir 

samples  indicate  Sioioe  :’20  sanipCs 
were  taken  hv  ih"  -w.i  engiiieei 
who  li;ive  insi  rcimn.d  from  the 
of  wliirli  !"  have  been 


adian  No  2  gioss  $1.59  72  i$l..58!i.ll  1. 
Rovalile  No.  30  li:ts  liecome  the 


l\'.$ni!«»  C*f)M 
Tf^r  k  Hughe* 

I  rxrt*  (  R?i  Oil 


I  f>Wf$gniR<' 
I'chi  (i 


gro.ss  $1.59  ($2,617,811;  deferred  net  \ 


$102.80  ($102.80);  Royalite  .No.  36 

gress  ,$186.00  ($1,321.00);  Turner 

Tungsten  at  Slave  L..ake  'oiiev  Royalties  gross  $60.21  ($s,- 

007  94):  not  dor  .luiie.  .Inly  and  .Au¬ 
gust)  .$133,. 38  I  $6,3  I  8  3,5  )  ;  A  ulcan 
Brown  gross  ,$ 1 83.  (!7  1  $3,,7 1 7.20 )  ;  not 
I  $102.18  ($2.09.5. .591. 


ury. 


Improvement  Shown 

By  Madsen  Red  Lake 


Corhenour  Willans  Mill 
To  Be  Ready  in  December 


Bret  t  I rrt  h 
(  (,  'ipper 

f^rtlhou*!*" 

F  ri.*t  C 

Foothill*  Oil 

(  (lelienoii!  Willans  tiold  Mines  will  i  Hom^  tiil 
turn  over  it.®  new  mill  liv  r>ec.  I  at  !  Hxv  M 

,  ,  ,  I  Kirk  lownsitf* 

ill*'  Llirs!  and  p^^rhapi;  rn  In 


\\  j%ite  Amulet  M 
MeiiHigo  Gold  Mine.*  Ltd 
VX’hitr  l  agle  .SiK'et 
\4’hi1ew7$ter  Nline*  ... 

U’llt  NeA'  (  oughhiii 
r.of!  (  addlrtf 
VT'n^ht  Hr4rpre(»\'e< 

V  luir  ^'rtiikre  (»irl  ... 

UNLISTED— 


Mad.sen  Red  Lake  Gold  .Mine,®  is 
reported  a.s  showing  sfeadv  improve¬ 
ment  in  development  operations  with 
the  mill  produring  slightiv  more  ihan 
400  tons  daily  and  reeov  erv  a'  more 
than  $7  per  ton  Production  '  •  Aug¬ 
ust  is  reported  at  $91,500.  which  in 


Nordoi!  . 

I'Hwn#!*  Kirkland 
Oil  SeIf*rtion« 
O«isko  . 

F'’end  F^reille 
Rfbb  Montbrav 

I  enii«kfttnipc  M 


have  lieen  third  week  of  Novemlicr.  (duslruc- 

r  full  drift  Hon  "f  'lie  15"  ,0,1  unit  is  ;i  month 

■s  around  altciid  of  v.eliciliile  and  no  iliffieiill.v 

o  ih.ii  values  would  lias  been  e\|ioi  iern  ed  in  getling  in 

aetii.il  mining  than  sniu'lie.s  and  c'luiiiment  as  a  result 

of  the  wa, 

TTu'  mine  will  go  into  prodiiefion 
vv  itii  tli  ree- V  e;i  rs'  oro  siipitiv  hioi  ked 

eluded  returns  from  the  cleaning  np  '  propertv.  of  w  hi''!i  t"  have  been  0,11  to  feed  tl,e  t.'.O  too  unit  Giade 

of  the  ball-milt  .Normal  production,  i  cheeked,  and  these  t.'kmg  dilution  i.«  e.sttmaied  between  $13  and  $20  and 

it  is  reported,  should  he  ai  least  $.80,.  '  into  avcoiint.  Iiavc  .I'cragpii  ap  on  tins  ha.sis  it  is  esiiniaied  a  profit  f(r<'vvni*r  M 

000  monthly  and  on  this  ha.sis  it  is  P''''A)mate|v  f;  lung-ten.  whieh  is  "f  $5ii,nnu  (an  he  made  monihlv 

estimated  in  some  quarters  Hint  tiel  iff  ('onmiereial  giadi  being  worth  I'o.si,®  aie  not  eviiec'ed  10  exreed  j 
profit.®  from  8  to  10  cents  a  share  j  f-^  •i‘26  i«er  ion  ,i-  i>resent  quo  a  ton  _  !  Ki'rT'HoVH  Rnnd 

annually  can  be  shown  C)re  resery(‘'s  |  tations.  "Tlie  2uii  oii.i  ;-'ampl,^s  falvcn  Aiill  lias  rated  eapaeit  v  of  150  tons  '  vtontscdc  Ci(viH 

rover  the  wliol 


rtiRB — 
A  rn''9  Mine* 
Cold 

Bou^cftdiP^r 
Hrn  >.il  Cj''ld 


(  ti(»i  M^Mrtir 


ar©  rt^portod  as  bfin^:  sreadil,v  In- 1 
creased,  with  broken  reserves  more;  the  26  .saniitle 

than  a  year  ahead  of  rn’ll  require- i  have  lieen  elicckcil,  aiui  it  w  ill  lak 


menis.  Total  reserves  10  the  50u-ft. 
level  are  estim.aied  <9.®  being  suffi¬ 
cient  to  tnaintain  present  protiuetirui 
for  approximately  three  years  Tiie  i  low  On  Ihe 
shaft  is  Iteing  deepened  below  tlie'  ides  along  its 


iiiiiic  Id  ri,''ptli  of|d;iily.  hut  11  is  said  eai'able  of  liand- 
I  ’he  125  fi.  level  I  ling  35n  tons  daily,  vviili  only  slight  | 
alterations  and  additions  So  far  as  | 
uiidei'gi (Uiml  wuirk  I;;  (  (iiicerued.  a 
totul  lengtli  of  170U  ft.  of  ore  has 
now  lieen  opened  on  two  levels,  vvitli 
the  3nfl  level  loolting  just  as  good  as 
the  firs,  .Sliaf,  is  now  lieing  deep¬ 
ened  to  .'illow  estalvlishmeiii  of  a  3rd 
level  ai  5ii0  ft  ami  ii  is  witliin  5ll  ft. 


F’rtto  (.  on*r'lidrtt^d 
Placer  n#*v^loprnent 
Reward  Mining  .  . 
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thi’oo  or  four  dov''  1“  •  <i!ii|)l(>i('  s;im- 
plinfr  of  this  hoii/ou.  whrn  n'- 
suli.;  \5  ill  ho  erMdti;i  i ).5  fillt'd  in  ho 
L*.'>  1o\tl.  (hr'^o  s;ini- 
niir'-'  ii'iiutli  rorurn 

lovol  with  two  now  lovois  lo ,  *'**  Mmeston 

be  rsiablished  fo  Sou  ft.  dcpfli.  j  onriior  indiont  ioii  r 

-  -  !  \aIiios  woalu  nod  ;n 

DWIES  n•;TI•:  IHVIULMi  values  impnueil.  i  -■  -  ■ 

Davies  Petroleum  dcelared  an  in-;  ,  ,  ,,  (iOl.Di.N  <■  \  1 1. 

lerini  dividond  of  To,  payablo  So\ .  \  \lwlMMf  fH  !  .  (  .  i  i  ,  (Joldon  (lati*  .Mining  <  o.  i?  ropori- 

1  to  shareholders  of  reeord  Oei.  19.  (  arilioo  Gold  tjua:!'  M.iiiti.?  i  n.  ed  going  aliead  im  schedule,  open- 

T'wo  dividends  of  similar  amounts  recovered  t.li’J  Lite  e  iuees  of  goui  ing  tinderground  and  imiintaining 
were  itaid  previousiy  this  year,  one  during  Septemiter.  iiiciuding  S’,  o.-.s.  mill  rnn.  'I'lie  new  ijnu  level  ore 
on  .May  I’u  and  flic  initi;il  in  I'el,- ;  from  a  elean-u|p  I  ii:e  l>all  mill.  .Ai  sliooi  1'.;'.;,  eoniinued  to  .vield  eneour- 
riiary.  i  $35  per  ounce,  llic  leoiilli's  ouipui,  agin.u  resiills.  as  lias  Hie  ore  on  tlie 

.At  a  nierfing  of  Davoiite  Retro-  exiTiisive  of  the  liail  in  B  eleaii  up,  uiipei  level  liesigiiaied  as  ilie  eoii- 


DOBEV.A  (Ql  KBEC)  I.LMITl-:!*  - 
My  .Agrtement  Septemher  37,  .A.  E. 

. .  ,  Daw.s.ui  agreed  lo  purchase  iiio.oon!  eoncluded  with  Davies  I’etio-  erage  rerove. y  of 

Fnder  iTause  2  of  the  agreement.  Lharps  at  five  ernt.®  per  share,  pa.v  ■ '  wherolt.v  ihe  laiier  will  take  fn  m  the  9.i'L‘6  I't.i 

the  optionee  has  been  given  !  ".''.n  (^rl^'flou he,"‘'9o'oj;tr^^^^  'f’''  Dav.uiiv  and  iliiring  Hie  i,  -  ■.^d 

that  Iinle.ss  the  def.-iull  is  remedied  i-.rtonn  .h-ne'  'U  five  cent®  per  share ' '''''  "d.®  hIioiU  w  Hi  prodiir’oii 

within  ten  days  from  Oeioher  I’nd.  '  p,,'  h.;  ;t.sn.,i,io  .shares I  ' -5  m  D.ve’ite  v,,  i.  now  gusi  from  'Mii  :e 

the  agreement  will  tenuiuate'  for  |  ^i  nine  em'.®  per  share  payable  $?,.,  landing  el  l.S5(i  tt.  .tkI  v  liieh  will,,i,  .■'L’6..'vl'5.  a:ul  r.i 
default.  I  000  per  month  commencing  June  30,  be  called  Davies  .No.  5.  ‘per  ton. 


Iciinis  on  Krida.v, 


agreement  is  vamed  at  .’)i5l.Si 


U'lieatiii-  av  -  '  I  ii’.iial  ion  oi  this  ore.  Tlie  mill  is 
$16. S3  iior  ton  lieing  miiintiiined  iit  a  rate  of  T" 
.  or'  milled  i'ln-v  dail,'.  witlt  consideration  lieing 
Ti'.s  eiimpai'e®  given  for  laisrni;  ea|)aeiiy  ai  a  later 
•  I  or®  in  Vu  iliiie.  Operating  nro’i,  fm  Augte  t 
1  ■•Hr  1.  vaiued  vv;i..;  $7,333.  and  it  is  Itopetl  lo  main 
iv"',-  of  $t:;i  >  lain  tills  r.nie  from  luesent  produe- 
[Hon 


BECOME  A  REGULAR  READER 

!♦  r*n*f«  onlv  dollars  •  year  for  regular  weekly  delivery  to  • 

C  anadirtn  rtddre**. 

IML  MNANtlAL  IIMKS  PUBLISHING  CO.  LIMITED. 
b5l  Liaig  St.  West.  Montreal. 

Incl<jsed  liiid  .. . .....for  $ . 

lor  which  send  Ihe  Financial  limes  for . months  to 


PIPlRiNS  In  (  a«ada.  $4  00  a  veer;  51  75  «ix  month*  U  Great 

Britiii).  $4  fi  \'e,ir  (  anadUn  Funds  tn  ('nifed  States  $4  50  a  year, 
$2.60  lor  •«i\. 

Make  all  Cheques,  Drafts  and  Money  Order*  payable  lo  th»  Company 
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STOCK  MARKETS  I 

RESUME  ADVANCE  market  trend 

ON  SMALL  VOLUMEIL - - 


Curb  Market  Chairman 


_  ! /CANADIAN  stock  prices  have 

Cautious  Advances  A  tr  a  i  n  ^  movement  : 

_  ft>r  several  weeks.  Tins  period 

Become  More  Decisive  as  ,,,  iijei-tin  may  lie  due  to  I’onsolida- 
Sitiiation  Clears  tion  of  recent  advnnees.  nr  to  liqui- 1 

■  -  dation  A  definite  swins.  on  vol- ■ 

BUSINESS  TREND  STILL  UP  ttme,  may  he  expected,  shortly,  to 

!  indicate  near-tertn  trend. 

AVhile  a  restrained  but  rheerftil  Tone  of  the  C  anadian  markets  has  ■ 
tone  eontintied  to  pre\ail  on  thOj  heett  slichtly  fintter  than  that  at’ 
Ixmdnn  Stork  Mxchanac,  with  hieh  |  .N’ew  York.  Wall  Street  action  fori 
grades  in  demand  and  a  .‘itidn»  tin-  |  over  three  weeks  has  been  extreme-  ' 
dertone  in  all  other  list.s.  the  New  ■  !\  ittdeeisive.  with  price  move- 
Vork  tinri  Montre.il  markett-  hive  :ii'’tii..-  narrow  and  speculative  ex- 
.lust  goni'  through  a  w  eek  of  mi xed  citettn  nt  in  abeyance  In  New 
movements.  Itrclines  and  ad\ati-  York,  there  luis  persisted  .a  feeling 
ces  were  frequent  but  of  .in  itieoii-  -liat  .a  'orniuhi  (tir  peace  ma.v  yet 
elusive  tuiture.  I'liaitce,.  .at  the  etid  lie  .arrived  ;it,  even  though  the  pos- 
of  the  six  day  iieriod.  :ei\\i\er,  .~iliility  appears  remote,  and  this 
were  genertilly  i.a\orable.  h.is  tended  to  hold  bttek  new  spec- 

The  general  comtneitt  aiipears  to  ni.itiM  eomtiiit iiients,  both  in  fi- 
be  that  both  the  ir.iders  .ind  thi'  natie.al  and  industrial  circles.  This 
public  are  .-.liglith'  "f.acaci]  "iii  "  .if-  iit'.certainty  over  jiossible  I0uroi>ean 
ter  a  month  of  continued  bud  inar-  developments  has  .■.pretid,  to  some 
kets.  To  this  iio.^sibb'  <aust  tor  degreo,  to  Si,  .lames’  .ittd  Ibty 
t.he  momentary  lull,  must  b:  .idded  ..•;ii’s. 
a  certain  ttmoiint  of  e.iiition  re-  !{•  H- 

garding  .a  |ios.-ible  tit' ii-,iliottt  in  in-  I'.arnings  of  most  I  'iin.idi.an  in- 
t.he  intermitional  siiuation  .,  jiimsi-  diistrail  companies  are  rising 


tid  lie  .arrived  ;it,  even  though  the  pos- 


.'ibility  appears  remote,  and  this 
It. IS  tended  to  hold  bttek  new  spec- 
ii'atni  eommituients,  both  in  fi- 
miite.al  and  industrial  circles.  This 


Heard  in  the 

Board  Room 

Sl'RM-lYING  the  possible  effects 
on  the  btisine.ss  and  industrial 
[  sitinttion  of  an  early  petit m  the  New 
York  .lournttl  of  ( 'oninierce  suggests 
that  the  prevailing  \iew  in  iiiost  lines 
;  is  that  only  ti  relatively  short  per¬ 
iod  of  read.itistinent  will  be  needed 
to  readjust  economic  conditions  in 
this  country  to  a  return  of  peace 
ii broad.  .-X  jiart  of  the  btisinesii  up- 


BASE  METALS  ARE 
QUIET  AND  FIRM 
ON  FREE  MARKETS 


Close  Cooperation  Seen  Among 
Large  and  Small  Canadian 
Metal  Producers 

PRODUCTION  INCREASED  | 

Demand  for  copper  has  been  re- 1 


I  turn  which  has  taken  I'lace  during  i  dured  to  a  certain  extent  on  the  free’ 
j  the  past  month  was  generally  antiei- 1  nietal-exrhanges  in  the  United  States 
I  pated  in  tinv  event.  Tlie  large  vol- j  during  recent  days,  and  inquiries 
umo  of  forward  huymg  that  has  ;  from  both  domestic  and  foreign  eon- 
taken  place  will  .'iwell  inventories. '  sinners  showed  signs  of  drying  up. 
hut  if  should  not  take  more  than  •'’r'nowing  the  price  advance  from  12 
I  threo  or  four  months  to  work  off  |  to  12',*.  cents  per  pound  by  all  Unit- 
the.se  excess  stoi  k.s  m  most  instan-  Pd  States  producing  and  smelting  in- 
ces  i  terests  last  week  some  fair  sized  ton- 


loih  in  fi-  l/r.-i  1)1..  .1.  i:.  McKKNNA.  .M.t rertuf 
rcirs.  This  "ho  luis  been  elected  cliairnuin  of  iftirtion  to  work 


the.se  excess  stoi  k.s  m  most  instan-  po  States  producing  and  smelting  in- 
ces.  i  terests  last  week  some  fair  sized  ton- 

Aside  from  a  period  of  several  !  napes  have  changed  hands, 
months  of  reduced  bu>ing  and  pro- j  There  are  now  indications  that  the 


iii'.cerTainiy  over  jio.ssihle  lOuroiiean  the  Montreal  Curb  Market  :ind  a 
licvelopmepts  has  .-.preti'I,  to  stmie  member  of  the  governing  committee 


durtioii  to  work  off  the  moderate  j 'nine  output  is  to  be  inrrensed  quite 
ri.se  in  inventories  that  will  arom- !  PPnerally.  and  that  in  addition  some 


I  '.arniiu 
dust  r:a  I 


hility  whicli 


wident  stiariilv. 


from  day  to  dux  tin  I  wtoeli  tie-  b'ss  ;\  to  partieiptite  tr 

emotional  trader.^  ui  l.rndo-i  , nn-  gow :  tinmnt  "tir  hu; 

sider  ftir  li  s:  t'lf’i  Ci.  '-ii,  -icau  d.'luged  with  orib 

public.  q.is  ,  ;■(  im  lined  u 

slioit  Inter'  sf  Rises  leiv  ,lig  tusli  with  s 

Or.  the  .N>"  X''k  in-l'ki'.  "line  [iii  riinila  rl\  .is  i 

short  seilnig  is  siiil  tillio-.  :d  Cs-v-  o\er  buying  of  n;;; 
ing  i'l-Pii  di.giiiow.  d  ui  AlonM-e  C  .it  im  teori. 
the  outbreak  ot  \\  ,,'  i  I'v  .short  in  I  ),  v*l  ot  l  iokers'  lo.iu.s  also 
terest  In:  rj-ni  shivp'v  d'lveig  betoken,,  the  ituttiob.  that  to  date 

past  mon’b  \  at  .■<•■  jit.  o'l"'  2'.  i.,,.,  nia-'ki  d  stieenl.if  ivt‘  commit- 

this  :  ho]  I  'II  I  1-1 -it  .iii'O'ieied  I"  moni.-  on  Mie  stock  market.-,  'i  his 

oxer  ■T",i .  .li.i-i;  I  .eap.irt'd  "•'i  -ki  p:  lei.-iii,  hi  indiisTiml  and  finan- 

■tn.i.one  slMi  e.-.  on  Ang'i.-t  ::  i  1  .  jrele.-.  i..  Imalfiiv.  as  there  is 

The  ln'.--’tmry  xxiinh  ha  n-epi  ^  t  I'ttle  of  ,.p,  cul.Cive  excesses 
into  i'-.  ..\m-rie,Tri  .mil  '  t’.M'l:;’,:  j...  i,\t),ited 

market-  i-  m,  line  xx  -h  hue- 

IlfS.s  d-xeb.pt-ent.,.  Pist  '.X  U.r  ^  ^  ,1.  nleted  i 

Ill  Iim  xxitn  Ml.  politic.il  p.idi.m:.- 
lies.  I.  XX. , aid  indieat 

xvit.hs:,ir.din-  the  rtidicaliv  alter,  d  .mr.anies.  fo, 

situation  "hall  noxv  prevails  the  i., -on-] 
axerag.  tjti  l.  r  has  iMl  torgotteii  ,xl=  ',o  . 

the  -udibn  deflation  of  values  l.y 

X  s  ago"''"  .Millings  statements 

lairge  scale  xv.irs  .are  not  eondu-  to'oi 

live  to  talks  of  (Ifllaiion..  but  a  TCP*--'.  ^  ^ 

sudden  ees,'.ition  of  hostiliiios 

would  e.Mt  tinlx  .lisriia-  0,  pr. -eni  Adtus.mcnt  to  th. 
milata.nary  imui.  The  markets 

xvill  likelx  rcniin  eautaiu-.  baeking  ti.-nsoxet  tiade.ind 
and  fiiling.  uniii  all  '■.laiig 'r"  of  a  ai  ii"n.s  hits  been 


•V.  !(■ 

;  of  most  cjm.idian  in- 
eompanies  are  rising 
Uven  eonipanies  unlike- 


onie  member  of  the  governing  emmittee  I'''*"'’  "'p  P'>nent  sharp  increase  m  |  Plan  s.  which  have  been  closed  since 
Hav  of  the  Montr.'al  Stork  Kxehange  lo  ,1''"  v'l'itne  of  pi odiiction.  Iho  ehi.M  j  the  hoom  days  <it  H'-l'  "  'H  1>p  'P' 
■  take  the  place  of  D.  S.  Yiiile.  resign-  p'fp'  t  '''a>  invimtory  ,  opened  alnuist  immediately. 

ed  to  take  lip  militarx  .service,  I  losses  due  to  .b'elines  ,n  prires  .if;  While  due  to  the  differences  he- 


tlio  volume  of  pioduction.  Iho  chief  |  the  hoom  days  of  1!);!7  will  be  re- 
advers?  effect  max  be  inventory  |  opened  almost,  immediately, 
losses  due  to  ile.  lines  in  prires  of;  While  due  to  the  differences  he- 
these  eomuiodif max  that  liave  been  tween  the  official  price  set  by  the  I 


. . . . .  .s™, B.  GREENING  WIRE 

on-  govi :  nnmnt  war  business  tire  being  P  i  PVniMf\ 

1,1.1  wirli  rd  rs^iidns,  fcAKNlNtS  tXPAND 

'Sts  ,  r.  in.  lined  to  viexv  present 

Iciv  ,Mg  t  ush  with  some  skepticism.  - 

eie  ii.iriimilai  lx  ,i-  the  sperulaiive  Earned  70  Cents  a  Share 
,'v  ox'cr  'mixing  of  la;’.;  is  still  fresh  in  .lime  .“XO  Fiscjil  Year  Apain 


Fvinr  .30  Fir.cjrl  Year  Against 

’  08  Cents  j  additional  eroosoting  of  ties  bx-  the  grow  as  the  conflict  goes  on. 

|.,.XX  b  vM  ot  brokers'  ,oau.<  also  _ _  company.  With  regard  to  xvar  bust- ^  Vrnne  Se  L-  r 

tofteii,.  the  i;H!t;o;i  flat  to  dat.*  Termito  Bureau  Tlie  Finanrial  Time*  tlCSS,  it  is  believed  til, It  such  business  I  P  ‘  ^  «PPPr 

I,-  ma-K.  d  .-.Iieculafixe  commit-  Toronto  H  Greening  Wire  Co  ‘ "^p  the  outbreak  of  the  xvar  in 

out  ■  on  the  =toek  market-.  '1  his  ,  .  plement-ary  to  tb.ni  of  other  coni-  f'-tirope  in  r*epteraber  and  subsequent  I 

;.p:iei.-m.  hi  mdimitial  and  fimin-  ’'PPP’'^''  ’’p’  P'''’'f)t  of  S1,'34.irf'  for  the  panics.  realignment  of  normal  copper  mar- j 

,il  '  ircle...  I..  hejlfhv.  as  there  is  .'Pai'  ended  tune  .Id.  ID.'^f).  "hirh  is:  if-  V-  ^  kpts  with  the  British  Umpire  report- j 

,  X  t  I'ttlx'  of  ,  pi  etil.i'ive  excesses  equal  to  7de  per  share  on  the  lOO.-  Wnnds  Minintarfiirine  Co.  more  than  self-contained  as  to, 

1...  I-  tilted  .xA.x  X.  .  .  J'  r  J  -  copper  needs,  it  is  believed  that  the' 

'  dOd  common  shares  outstandmg.  In  Woods  .Maiiufaciunng  to.  Ltd..  „pess  British  Empire  copper  might 

Sill'!'  iiptuni  111  uidu-tii.il  acti-  the  year  ended  .lune  ..d,  UI.'^'*.  the  which  en.ioyed  a  fair  improvement  m  fj^,^  Pj,  ^^.av  France  However 
'X,  ,1  d.ptcted  invciitcries  are  company  had  net  profit  of  .JUlii.d}.',  the  first  half  of  current  year  over  Cerent  weeks  information  in  the 

idt  111:.  "  I.-  11.  .cs.xitaied  revision  or  bkc  per  share  on  present  eapit.il-  the  corresponding  months  of  Id.lS.  is  trade  has  been  that  French  interests  • 

I". lid  11  leofiTs  estimates,  for  ization.  Sales  in  I!'3S-3'i  remained  reliably  reported  to  have  experien-  h.ave  been  seeking  additional  ton- j 


I  adxtinred  due  to  the  "  ar.  ;  British  .Ministry  of  Supply  and  the 

I  jy.  •{■  quotation  prevailing  on  the  free  mar- 

noiniiiioii  Tar  (  heiuicnl  |  ket  prerludes^  very  large  shipments 
J|\,  Dominion  lar  ,x-  i  liemteal  (  o,.  ae- j 

Ii/  •'drding  to  .-in  official  of  the  foiii- 1  producers  nevertheless  antieip- 
pan.x  has  handled  in  le.'cnt  infinths  continued  and  growing  de- 

;i  matenallv  gre.ifcr  xolume  of  bu.si-  |  produce.  There 

tor  noss.  (nnonsod  arfivifv  of  the  rail-  i  manv  thnt 


(  ti.  I  lit-  I  dll- 1  jjj.p  many  indications,  that  the 
wMxs.  It,  IS  expected,  will  rail  forj,i^,  of  belligerent  nations  will  also 


Toronto  Bureau  Ttie  Finxnrial  Tioirx 
Toronto  H.  Greening  Wire  Co 


- . Chuckled Mr.Picobac  -  — . -I 

•  “When  Columbus  discovered  America  he  dis¬ 
covered  tobacco”,  observed  Mr.  H.  K.  Charters, 
principal  of  the  High  School  of  Commerce,  Essex 
Centre. 

Mr.  Charters  helped  himself  to  a  fragrant  pipeful  of 
tobacco  from  Mr.  Picohac’s  friendly  extended  pouch. 

“Columbus?”  chuckled  Mr.  Picobac,  proceeding  to 
fill  his  own  capacious  straight-stemmed  briar.  “Col¬ 
umbus  didn’t  discover  it  all.  Columbus  never  got  up 
this  far.  If  he’d  ever  discovered  the  kind  of  Burley 
we  grow  up  here  in  Sunny  Southern  Ontario,  he’d 
have  found  .something  to  write  home  about.  What 
do  you  say,  Professor?” 

“Absolutely”,  replied  Mr.  Charters. 

“It  DOES  taste  good  in  a  pipe!'* 

HANDY  SEAL-TIGHT  POUCH -15< 

\ V2-LB.“LOK.TOP*’TIN.60i 
dso  packed  in  Pocket  Tins 


X.  as  there  is  .'ear  ended  lune  3i'.  1333.  whirh  is 
,1'ive  excesses  equal  to  7f^c  per  share  on  the  13i'.- 
I'Oh  ronimon  shares  outstanding.  In 


Wood*.  Minintarfiirine  I'o. 
W'oods  .Maiitifariiiring  Co.  Ltd.. 


ill  j.le'ed  invciltcrie.s 


i'U'lt  111 
upxx  .1 1  'l 
ri:.nx 
I’T-.  .x.'ir 


mt.aiiies.  f,)r  current  year,  on  approximately  the  same  level  as  red  a  niaterinl  expansion  in  sales  nage.s  for  export  in  the  .New  York' 

l.-x.  1  "f  stock  prices  eannot  in  I!i37-3S  but  prices  on  many  lines  sin.'c  the  outbreak  of  xvar  and  pros-  market.  It  was  .added  that  such  in- 

bc,  -iiid  to  liaxe  ox  erdiscounted  in-  xvere  reduced.  Working  etipital  xvas  poets  noxv  are  that  the  eompany  xvill  (juiries  have  not'involved  anv  large 

cr.  ases  in  e  irtiings.  Forthcoming  increased  to  $753,163  from  $726,364  soon  be  railed  on  to  expand  activity  amount  of  copper,  but  it  left  the  ini- 

.Miiiiiigs  sraiemeiits  xvill  he  .i  and  surplus  was  increased  by  $lk,-  of  all  units.  Substantial  orders  have  plication  that  perhaps  French  sour- 

strengtlicniug  f  itioi  to  -tock  ni:ir-  626  to  $656,527  after  iiaying  divi-  been  received  recently,  it  is  under-  ces  have  not  been  able  a.s  yet  to  get 

ket  prices.  dends  of  60c  per  share  on  the  com-  stood.  Several  I'f  these  resulted  in-  .hpj,.  complete  need.s  from  English 

^  ^  -V  mop  and  witting  off  capital  loss  of  directly  iroiii  needs  of  a  "ar-time  sources,  or  perhaps  the  type  of  cop- . 


Forthcoming 
XX  ill  be  a 
1  -lock  m:ir- 


NEWSPRINT  SALES 
FOR  LAST  MONTH 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


.\diu.-tnicnt  to  ihe  unsettlemeni  $l..54t  on  uiacninerx  scrapped, 
c.iused  i'>  nexv  goxernmeut  regiila-  current  assets  tottilling  $303,138 
ti>'ii-  oxer  trade  ;ind  finaiirial  iian>-  include  cash  at  .$2it.5,S2t).  receix'.ihlcs 


cessation  of  ho-;i!itii  -  hax,'  been 
remox  ed 

\iiliime  >li:irp!x  I  oxier 

The  intirke:  x.ii-uui  has  *:ir.en  oft 
sharpb  uud''r  tliese  uiL'ieiiccs. 
selling  I'eiiig  c.ontiticd  to  profit- 
takiug  and  luiyaig  I'caig  l.irgclx 
jiroti  s.-ioiKil.  Soiii,.  issiii'-  xvhicli  tire 
liked  both  ;ii  I'oti'iit.i  and  in  .Mon’- 
rcal  hiixi  i'tid  xxtreinely  l.irge 
turn-over.-  in  lecent  xxick.*.  Among 
these,  ti'.iii-por'iitioii  i.-suf  s  are 
.still  lend'.ii'g  in  I'oai:  of  xolume  to¬ 
gether  with  the  more  -ji^cul.u ; vc 
jiaper-.  I  anadtan  xolume  Ims  li' rii 
reduced  also  bx  the  'Co]. 

day's  holiday  rtd’iccd  tii'ii.i,  irtid- 
iiig  H)  41.2  d.iy-. 

I  '. I’. II  conriii'ied  11  Cg,'  (  tul  XV 

3o,0i"i  shti'.. -.  \t:.!  !■:  1".  ■  ■■:’.  x‘ '.•h 

24,iHio;  c,ui-,,i.  I'lijier  x\:’n  . . . 

Steanishii's  eommoii  xviib  u.iiumi 
and  Steel  "B"  with  ik.aim  -hari-. 

Other  actixe  trtiders  \vt  n  .'tftun- 


ig ’f"  of  a  aeni'iis  hits  iiecii  itirgeix  am  at-  „[■  ,'S24".6:’>o  tmd  inventories  at 
htix,'  been  plished.  lu  the  last  war.  resirie-  Current  liabilities  total 


Dividends  in  I  .S.  I  iiiids 

Canadian  holders  of  shares 


per  necessary. 

In  the  Canadian  base  metal  in-' 
dustry.  signs  are  increasing  that 
there  will  be  some  form  of  voliin- 


BEST  SINCE  1937  The  Canadian  Bank  of  Commerce 


rtotis  xvere  iiiiiiosed  gradually;  in  u-j 
U.:s  "tjt-.  holiness  and  Lnanee  kn.^  ’ 

tio.ii  t,  e  -  ,!i  XX  a  o  I  1  •  '  ^vill  be  held  in  Hamilton  at  11  ii.m.. 

‘‘  Ifoni  noxv  on  changes  made  "ill  tie  -j 

nio-rlv  to  modiff'  restriction.s.  so  a.s  _  ~ 

to  cause  least  po«si!'le  haiidiraii  to 

■'  i)u.-ine-.s  and  tui.incitii  activity^  and  Montreal  Borrowings  Were 
:■  ...i  o,  siighny  High«  septembe 

,,  intiy  be  the  psycliologictil  imptKt 

and  .-timulu-  ti>  enterprise  that  the  cnllateral  borroxvings  of  menibe 
,:'iork  of  new  demands  on  busines.-  fifnis  of  tlm  .Montreal  $!fock  Ex 


Slightly  Higher  September 


'  anadian  conip'inies  paying  dividends  tary  "pro-rationing  among  all  pro¬ 
in  United  States  funds  must  pay  a  duoers.  not  only  the  "big  four"  and 
5''6  tax  hut  are  still  getting  more  that  all  future  dealings  with  the  Brit- 
than  they  rereixed  a  month  ago.  A  government  will  he  not  individu- 


Shipments  Recorded  Healthy ;  DIVIDEM)  >0.  211 

Gains  CKer  Previous  Month  i  j,,  ^ 

and  September  1938  dend  of  two  per  cent  in  Canadian 

-  funds  on  the  paid-up  capital  clock 

Nexvsprint  production  and  ship-  of  fhls  Bank  has  been  declared  for 


shareholder  of  International  Nickel  "DV-  Lut  by  the  producers  ns 
o"  ns  10  shares  of  i  omiiion  stock.  J-’foup.  ments  for  Seineiiiber  indicate  the  j  the  quarter  ending  31st  October  1933 

The  quarterly  dividend  amounts  to  '•  he  question  of  receiving  25-30c>  initial  effects  of  war  conditions  on  and  that  the  same  will  be  payable 

5'i  cents  a  share  and  the  sharehold-  payment  for  metal  sales  in  the  form  the  industry.  .\t  the  highest  peak  at  the  Bank  and  its  Branches  on 

CIS  would  ordinarilx  receive  a  "f  hloeked  sterling  remains  the  one  f'lr  the  ritrrent  year  and  exceeded  and  after  M'ednesday.  1st  November 

cheque  for  .<5.  'I'he  .5'-  tax  reduces  hig  stumbling  block  in  these  discus- i  only  in  one  montli  since  the  end  of  next,  to  shareholders  of  record  at  the 


in.iy  lie  ilic  psychol<>gic;il  impact  tile  paxnient  to  $1.75  hut  the  fact  '’•"ns.  |133<.  proriticiion.  jit  253.230  tons, 

and  .-timulu-  to  enterpri.-e  that  the  ' 'ollateral  borroxvings  of  member  that  it  is  payable  in  U.S.  funds  brings  !  Arrangements  xvith  regard  to  this  |;ho"  oh  on  inrrease  of  16,255  tons,  or 
,'hork  of  iiexv  demand-  on  biisine.<.-  firms  of  tlic  .Montreal  j-tock  I-x-  the  iiayment  to  the  equivalent  of  question  xvill  likely  he  made  by  the  '''  over  .August  output  of  236, 3.5 

■  iiid  indti.-try  may  'u  ing.  Many  ob-  change  as  at  September  30fh,  .-.■.22'2  < 'anadian  xvith  the  premium  .  individual  companies.  The  reports  "’"s  and  was  21.2!io  tons,  or  3.2''r  in 

serxer-  haxe  lamented  the  "mental  amounted  to  $3,382,455.  an  iiirrease  at  lo'”,.  .Net  benefit  to  shareholder  j  "'onlh  indicate  that  there  is  whole-  excess  of  September  1338  iiroduction. 

lethiirgx  "  that  aiipeared  to  have  <'f  $173,813  from  the  previous  22to  cents.  hearted  cooperation  not  onlv  he-:  ShiiimeiTis  uiiring  the  monlh  were 


ms.  I  1337.  production,  jit  253.230  tons, !  close  of  business  on  the  30th  Sep- 

Arrangements  xvith  regard  to  this  •‘'1"’" "n  increase  of  16,255  tons,  or  ;  tember  1333.  The  Transfer  Books 
lestion  xvill  likely  he  made  bx  the  '"'Of  .Augtist  output  of  23t), 375  '  will  not  be  closed. 


lethargx  "  that  appeared  to  have  <'f  $173,813  from  the  previous 

halted  mduitria!  progro.ss  on  this  month's  figure  of  $3,8oS.624.  At  the 


continent;  already  tne  xvar  has 
-olved,  or  changed,  many  xvorrisome 
:i::  'ib'.n'.  and  ’cvived  a  spirit  of  rn- 
'erpri.-e. 


xvar  has  ond  of  September  U'3''  lo:ins 
xx'orrisoiiie  amounted  to  .813,3<  .,046. 

)irit  of  rn-  The  following  tabula'ion  shoxv.s 
the  Montreal  Stock  E.xchaiigc  btok- 
ers'  loans  by  months  from  the  bc- 


Military  Service  Calls 


I  hearted  cooperation  not  only  he-'  ShiiimeiTis  during  the  monlh  were 
txveen  the  British  ministry  and  the  at  the  highest  point  since  the  end  of 
big  Canadian  itroduecrs  on  all  mat- ;  1337  and  exceeded  production  by 
ters.  hut  also  between  the  major  nearly  ll.OOO  tons.  .At  267.00,5  tons 


In  Canada,  the  nucleus  of  a  new  ,  ginning  of  1336: 
tiinr  industry,  atriilane  production.!  ip36 — 


.‘-hips  pref.  "till  12.""":  .ilapi*  I.i  ;if  is  being  develniied,  tn  addition  to.3i»t  January 
.Milling,  14."""  and  the  ic.-u ;  ro.J  i  l.icilitio-  for  prndu' ing  :  3  i Van 

xvith  S,5"":  I  an,  <  .-ir,  '  an.  1  n' '.v  products  never  tittempted  I’P-'inthApn 

Krexverh's.  !ud:isrr:al  .A!co- '  fo'-e  ‘he  xvar.  In  fii"  U.S.  the  eler-  31,1  May 

It'll.  5.1"":  Hamiltou  Bn.igf.  trie  industry  is  planning  a  $6,0. "OO.-  'Ot^h  junr 

Imp.  Oil.  ih'gi";  .MColl  rroutenac.  .  c(,nsirurnon  progrtim  for  134".  , .  , 


prndUi  ing  numerous  lebruary 


n' 'v  products  never  tittempted  be- 


i  3  I  9l  March 
3nth  Apnl  . 


Imp.  Oil.  ;  .^!cl'o 

7.4"":  .Mas-*.'  Harr.-. 

Car.  4.2'":  I’r.''i  lit 
t.iid  I  n.tt  d  Ml  I  1.  I. !"" 

.\lo.-f  of  till'  c'aaugi  . 
ii.aci-  duriiig  '.a  xx'i 
cord.ng  'd'  .■ni.*, 

the  uiomcii'.  .'"io"  1 


Ost  July 
3  I  St  Auuust 


Ik*  •Jcrvitc  Y**",  .  'lot'?-  hut  also  between  the  major  nearly  ll.OOO  tons.  At  267.005  tons] 

1  shoxv.s  Montreal  Curb  Chairman  '''xnponies  here  and  the  less  inipor- :  they  were  Ui'j.  greater  than  August  I 

ge  hi  ok-  — - -  .  tant  concerns.  i  shipments  of  224,367  tons  tiiid  show- 

111  the  be-  „(•  O'Brien  &  Wil  really  not  possible  to  say  to  '  ed  an  increase  of  36,653  tons,  nr  HUf 

liams'  has'  '.aiinouneed  his  resigna^ shipments  for  September  1338 
tion  a.s  chairman  of  ilm  '  J'"  require-  of  230,346  toms. 

'  iirb  .Market  due  to  the  f.ict  that  '  P' 01 1 angement  ait-  For  the  first  3  months  of  1333  pro- 

>‘p  ha-'  hcen  called  out  for  niiliiary  ■  ^  duetion  of  2,0,58,833  tons  compared 

service.  I).  (  antlip  and  I-'rank  ,  | 'viih  1,014. iWiO  tons,  for  tho  same  por- 

jn.ij7.(Mn  I  Smith  have  resiErned  from  the  that  market  rould  be  sold  of  of  10:1S  an  increase  of  144. l^tlO  tons 
Board  of  M.-i n.a sretnpnt  for  '''*’”'''0  i"  the  free  markets  at  pre- i  or  7Ko',.  Shipments  during  the 


For  the  first  3  months  of  1333  pro- 


ids  are  buying  large  quan-  juit,  September 


."1,9 '3. Sill  ,,  , 

'0.«i3.2)7  Beard  ot 
22.117^,7(14  reasons. 


tbinagement 


louist  in  iiie  iree  marKcts  at  pre- j  or  7),2'^,.  Sliipments  during  the 
'ailing  prices,  plus,  at  the  moment,  i  same  period  amounted  to  2,013.453 


'  'iti-'s  if  ne"'  equitinient  and  rails  J'l''  October  . 

.  .V  I...*,.;/-..  30th  Novcmbf'r 

■ind  nianv  other  :iplustiies  .tie  ,  iwember 

■  ok  lauiii  l.:ii-.  I'oixv.itd  programs  not  _ 

a.  -  all  of  X'.hph  -an  i-.e  .ittributed  to  di- 

ITi'I  I'f  qlli:  ♦‘■m*  ITT.'  (>f  war  ronditifkll'.  [-“bru-irA 

'riif -f’  ‘‘V’”  involve  important  ii.st  M-irrh 

II-  cxtci’i  "II  ;n  'ndii-rml  I'lvl  busiii"-'i  j'J*!,','  ' 

■  actix .ind  7i’'oiii;xe  ron’inii'd  ris-  jfiq,  i,,,,, 

S'  'na  ir>'nd  -n  tu  of-M.  3 1 Juiv 

A'l-iiil 

pltVi  >Aptftnh^.r 

ASBESTOS  MINING 

^  1038 — I 

AT  RAHN  LAKE  ;  irp 

■  '  3‘Mh  \j.ril 

Ovrlrvo  A.iyeadv  cin  Hand  for 

Prrirhirl  of  liiiiial  200  Ton  it-'  Inly 

t  I  ■^1  \u-u--t 

iVll-l  tJOlf  TTTthSF'ptPtiab 

4  1 1,1  Or  »oh*»r 

_  poh  Sovoiijh* 

T  '"'ntn  Hur^9')  Th^  Flnsnclfti  Tlrn^»  -  V-#. 

■  ’  -■...■r,nrr»  Vt  1' ■  1  (  L^nef.er  ba-i  b-nL'  I^30 — 

,( i  t)  »>n.-  th<  fh'ff  .  oiiree'-  of  the  3  i  l^n'i-^rv 
■  'rf  ,1  -  upplx  .  CllCr'Ki  xvill  2Slh  t«br.l.,r., 

;  ,  ,  ,  ,  3  1  ‘  I  '1 X  r- 1) 

!  1  .  4fld  ibc-  ,ni |io' t ant  non-ni'i.al-  vub  An*il 

tpinrial  to  it;  firruluc I n g  list  x'bcn  it.i  Mhx* 


last  iTi''  ■ 

X  ]•  U  .  .1  I'f"  . 

rUPif  a 

iber'-  I . 

I  t.jl"  n 

pll(,at]01i  :i 


a;-  the  J"  ii'i  Ip' 
'I  hi  r.  V  i- 
k-idui-  I'" 

.t^rptcir'i'i;.'  ‘'a 
IV  uui.i  oi  !a 


A-  •'ll 

i'UlJ  niaii 

denre;  <•' 
broad  ■  ]' 
xvhicil  ' 
in  tlic  .  I’" 
public  uc 
\Vf  due.  ■: 

till  Moirri 

pared  '  ' 
Indiitti  ■' 
cjr. 

(131,26  1 


2f)!is  7  7  7i  Lt.-f  ol.  FI.  .McKenna  .M.C.,  of 
30,942.1122  -Mead.  A'ates  Osier,  former  chair- 
3>. sit. 7  7  3  nian  of  tim  .Montreal  Stock  Ex¬ 
change,  xvill  take  over  the  ehair- 


a  ten  per  rent  exchange  premium. 

Lend  in  (ireat  Demand 
I  Demand  for  lead  in  .New  A’ork  has 
perked  tip  suddenly  in  the  last  few 


tons,  which  xvas  248,150  tons,  or  I  tef 
grealer  than  the  shiimient.s  of  1.771,- 
003  for  the  first  months  of  1338. 
Shipments  overseas  from. Canadian 


tia.l  i3.049  . . . 

4ii,h8ii,i4i  II, jj.],  y[f'Cii;iig  and  Hugh  Gar-  three  limes  daily  production,  j  'he  extent  that  might  have 

4i'.23C'Mc  land  haxe  been  elected  to  fill  the  i  ThetP  '‘'to  continued  inquiries  and  i  oxpeeted  as  a  result  of  the 

3 7 ,iih 7,(is  )  two  X aeaiicics  on  the  Boa rd  of  Ma n-  |  ^Tie  'xva iting  list"  or  .allocation  poliev  ;  "  or.  At  •> i ...  l.>  tons,  i hex  ronipa i  ed 

aopnient  is  being  maintained.  Current  priee:  !  "'Bh  41,303  tons  in  August  and  45.617 

_  _ _ _  5.50-5.55  cents  per  pound.  ' 'ons  in  September  1338.  Sliipments 


m;in,-lii!>  of  the  Montreal  ( 


tirhMar- '  floys.  the  sales  volume  on  Monday  I  "‘'Bs  declined  during  the  month,  hut 


kei.  Hugh  .'[cCtiaig  and  Hugh  Gar- 


17. 7'ii,s4-, 
3-.4'c»,2Sn 
2". 399. 79-, 


1  .fp8  1  .4M. 


Company  Meetings 


In  This  Issue 


jl-t  Janu-iTA' 
l^brn*irv 
>  1  -  •  ’Al-irr  h 
\pr-l 

3  1s-  MhV 
VfHh  hiT'*^ 

4Ut  jiilv 

4  Uf 

3  TT  t  h  S'"  pt »» 1 1'b^ 

4  1 1,1  Or  »oh*»r 
pith  SovF'iijb** 


t  4 . 1  1  8 .  ^  I  4  ' 

I 

7'^ 

l3.9SJ'r,4  „  I 

I", 2  3  3.",*.  _  .. 

I  ".3  c,  7  14  '  " 

M,37;,(i4h  'V'on 
I  l.X(.S.907 

C,  .  I  n  ,  2  "  7 


t'atr,  hilrl  Urrraft  1,'mtlrrl  ann'ial|  -  - 

ITU  "ting  in  Mmtrcal  on  .xiond.ax-,  (jc- 1  Otllpti*  of  Pulp  &■  F’aper  Off 
i.p.ri-  t.,.h  ;iT  12  1"  pm.  Sharply  During  1338  . 


']|(  ji.  'll"  ton  dill  of  Ilahn  I.ak" 
1  r  ii'tio.  at  10M  I",  iilarcd  'n  ofier- 
ition  iqd.  v.,  to]  ;>,-be;to'4  libre 

t;oni  ctipf-d  .gtatf;-  firni.-i  arn  noxv  on 


'  3  1-1  Aug'i,* 

t  litre  30th  Srpt^mb"r 

XX  on  -pi.,p  foregoini 


1 1  3,13  59,927 
I  3  3  2".',2  4 
12.79  1629  6 

I II. 7  1", 9  7"  VioP'lbol'I'- 
10,65  4.007  M'.ndix, 
IO,|"|,077 

'C605,.’h"  „  ,, 

9,60S"42  ^ 

9.962  45  5  mcotinir 

Outnl..  )-  t 


n  I  fiUrrir:^  F.i^ 
”  ■  ting  m 

j't.TiTrtr  amb 


tif.ni  T  TMTf>a  firm.'  dtp  unx^  nn  forr^oms  figures  rlf*  not  m- 

li.'iTl  V,  f(  ;■  Tbf-  <  oiaitif  nf  rm( nt  rliirif*  lo-'in  -  on  tftroign  .'rnii’iiif ? 

i*‘  n;;lliML.  u  I"ifb  f'\ to  gfi  ftnlv  borr'')win£:s  fif  mf‘mb'''r? 


Imprrujl  flunk  of  Cnnnrfa.  annual 
mf-r-TniL:  m  Ti'ki-onto  fjp 

ml  <  r  >2nfl  at  p.m. 


When  Governments  Profiteer 


EMPERADOR 


n.  wirrtf'.v  'V  ithin  tlu  t ’Vf>  u’or.U  •;  i  /  ,  w  .  r-  •  1  mrr.Tip-  m  Moiurfai  on  I'rifiay. 

iiT.flfiAav  AiTiitn  Ttu  n<  ,xT  T  An  uork*-.  I  Mf^ntroa!  Srork  VxXrbancfTm  v„Arml.  r  iTtu  t o-.-ioi’k  nttnn 

anticipaTf'  ihai  no  ,  i  anadian  spriiritif*:-^.  Nor  f|o  thf'v  tn-  ..  _ 

''  'ox' Tr''dn,‘nVM  '•V'l'hr''wr  I  n,  n>r'nl  l;-n,k  ot  rnnnrin.  annual 

O  (.ip.iMtx  loodu  'I'"'  'he  -  'i-  at  coiii|iHilit‘:s  of  Stock  Exchange  rncr.ion;  m  Toronto  on  UV'drm.s.I.a v. 
tr,n  uailv  rate  from  which  t»  is  "Stim-  „,pnibers.  V..VMnl  <  r  L-prl  at  2.,Ti  l',ni. 

5t(d  thtit  ot  5"  tons  of  tlip  fin- 

i. -l'id  looduci  "ill  be  otoainfd  "  '  '  ~  ~ 

When  Governments  Profiteer 

I!;i iiiiocKhurn  and  Montroso  toxvn 

hill,  .  M.itachexxati  tiiea.  and  ’ ''P' HAT  thi:  war  is  going  to  prove,  verx  rostlx  is  a  foregone  ronelusion 
iracipd  liv  :i  12  milf'  road  from  the  |  J  .  ■ 

r.iilxxa’  at  Flk  Lrikc  .Mining  of  the  there  have  been  indications  th.ai  the  pe.,|,ip  of  (  anad.i  tire  ready 

d.'iio  ji.  "bicii  has  surface  dimen-  to  increase  their  rontrihutions  through  laxation  rather  than  that  tlie 
:  io"  oi  bv  t,7iiP  feet  and  has  xxhole  burden  should  be  placed  on  iiosieriix,  throueb  borroxving.  I’.iit 

hi  <  ri  i.'oxen  bx  dexebqinient  B"'-  provincial  governments  take  advantage  of  the  situation  to  double  up 

.ar  t  to  .1  d<t)tb  ot  la"  '  ■  '  on  taxation,  a  howl  of  protest  is  onlv  natural  And  'h.at  i;;  xvhat  has 

fione  )x  qiiarrx  pii'iht'd  " ;  oreiirred  in  the  jirovince  of  Queher  xvhere  th(  increases  in  the  prices  for 
'  'Y  e;,to,.  on  I  e  a.  |jq,|fip  rnade  hv  the  provinrial  government  ,ai  e  regarded  as  being  iin.jus- 

,)-ff  piopeitx  r.f  rur-  in  a  tifierl  bv  the  highei  inland  revenue  tax,.  ;  xvhu  b  li.ave  been  imiiosed  by 

r.i  x..m.-  and  vein  ei  ■  Ihmugboul  thC  do.. 

,  ,.  ,  Ottaxva 

rna  oi  rerpeniine  rocks  <  rush-.  .  ,  ,  .  .  ,  ,  j 

ii. g  will  l,e  rarned  on  a.  the  mine  i  ,  ^omplamt  agatn;..  the  mcea  e  tn  liquor  pnees  niade 

irorii  "birb  point  the  ore  wilt  be  ;  '^e  higher  frderal  lev.es.  1T1.9.V  be  .tustitted.  ts 

hipped  bx  tnirk  to  the  mill  at  FJlk  '  ^*Tfieult  to  judge.  However,  it  is  -ibvious  that  in  ;,onie  of  the  provinces,  at 


.'•h  at  12  1"  pm.  Sharply  During  1338  . 

Control  Board  Considers  .Needs 
77, GoM  Mior  "f  Kxporters  and  Importers . 

IK, 'ing  in  Unvat  lock  Hotc).  * 

.  on  'tunday,  Dct,-,!,",-  2:31,1  at  ''’"Pt  Planning  Larger  Aereage 

for  Next  A'ear . 

-  Striking  Peeovery  in  Prices  of 

f'nlonr-i  ,y  7>/»)>nt77o„  Corn,  fjfit  .  High  Grade  Bonds  . 

u":"'M,-;:::';:r-tb”',r'innfnr’  American  Chemirat  Industry 

'  ^  '  _  "  '  ■  ■  Transformed  by  AVar  .  . 

'I’fiv  f  fiUorir^  f.-ivnfrti,  r-pecial  B'P  Improvement  Shoxx-n  Lake 
Id'*  '  melting  ,n  I'atgary  on  of  the  AVoods  Milling  ..  .. 

.  ,  ,j.  t.iber  .i(,tb  F^arnisrs  and  F'ighting  Alen  m 

FJmpire  Service  .  . 

tai/  if  ';rn,,i  Cn  lj*'l  .  annual  , 

K  Winnipeg  on  i  Hints  to  Investor.s  and  Inquiring 

I  .';i  t  ,,t  :3  p.m.  ‘  |  Bubsrribers  . 

i  Committee  lo  Arbitrate  r..S, -(  an¬ 
il,, ,,*,,,  strri  Cnr/i,  t.ut.,  an-j  atla  Trade . 

lec'ii'g  ,n  .Montreal  on  I' rid.ay.  |  .Mfirketing  to  Bp  Conlrol- 

1.  r  ITC,  at  12  o  i  iock  noon  ;  by  Growers' Council  . 

r,o7  r.'na-  of  rnvnrio.  annual !  T’"hlic  Enlightenment  as  Propa- 

in  Toronto  op  Weflrte.sd.ay.  |  Eanda,  .,  . 

I'l  :2nd  at  2. .3"  pm.  i  London  Still  Flxpects  Cut  in 

_  ._.  _  j  Money  Rate  . 

■  i  The  Western  Oils :  Turner  A’allev 

its  rronteer  /  ^  ■  - 

I  anad.a.s  Producing  .Mines  No.  6 
I  Pickle  Crow  . 

stlx  is  a  foregone  ronelusion  statistical  Summary  of  Stork 
e  pt'ople  of  Canada  tire  ready!  .Markets  . 


.'it  H  p.m 


fj*'f  .  ^innur'il! 
on  T’k  ''•i.'iv.  j 


Mr/r  f\  nnir)}}  Sfrrl  Corfi.  L  td.,  ;in 
mutl  niPT-Mr;:  m  Montronl  on  I'rkl.-iy 
y  iTt’i  at  12  f)‘»'lo(’k  noon 
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MLLLOV/ 
V/ 1  r  H 
AGE 


hv  product,  has  a  market  price  of  $10  If,  therefore,  the  provincial  go . ernnicuis  t 

r,HiPrrn  pv  'o  .‘li  ix  r  ton.  Officials  of  the  com-  increased  F’ederal  fax  for  xvar  |iiir|io.;e.4  lo  indul;, 
liaiix  (t-tnniiie  that  cost  of  mining  I  there  is  the  prospect  I  hat  the  privilege  oi  t  h(  peopli' 
The  HOUSB  nf  FCUSrhfiBriJ  and  milUng,  including  hauling  of  ^  be  further  restricted  because  of  iiroliliiitixe  prit  es 
rnishcd  ore  to  the  mill  for  final  I  the  governments  themselves  max  find  iliermxelve- 


''P  HAT  thl:  war  is  going  to  prove,  very  rostlx  is  a  foregone  ronelusion  statistical  Summary  of  Stork 

■*'  .And  there  have  been  indications  th.ii  the  tX'ople  of  Canada  tire  ready!  .Markets  . 

to  increase  their  rontrihutions  throiigb  laxation  rather  than  that  tlie  ‘''""'■‘3  H  rom  Mining  F’ield.s  and 

whole  burden  should  be  placed  on  imsieriix ,  throiigb  borroxving.  I’.iit  ,  5Iaikef  Record  . 

xx'ben  provincial  governments  take  advantage  of  the  situation  to  double  up  I  lii'esffirs  Iinltx 

on  taxation,  a  howl  of  protest  is  onlv  natural  And  'hat  i;;  xvhat  has  r.,lep^t,'onc  c  Dom  Xur' 

oreiirred  in  the  province  of  Queher  xvhere  thi  increases  in  the  prires  for  [3  r  Pivwood  .  2  j  Fl""i  Airrraft 


.  I  xvith  41,333  tons  in  .August  and  45.617 
:  tons  in  September  1338.  Sliiiiments 
1  tn  the  Fnited  .States  xvere  ii|i  14.50" 
T  tons  from  August  ta  213.213  xvhile 
domestic  shtpiiient.s  xvere  2.00"  tons 
'  higher  at  16.!  13  tons  ^ 

~l  September  a'lverttsing  lineage  in  * 
52  chief  T'.S  eities  the  .Newsprint  j 
2  Assoeiation  of  Can.irla.  repoit  points, 
I  out  was  off  I  3(7  from  a  year  ago 
'I  I  as  rnmpared  xvith  tin  increase  of 
".KF  in  August.  This  was  tlie  first 
loss  recorded  siure  I'ehruary  aeioril- 
ing  to  the  N  A.c.  reiiort. 

;  COAL  AND  COKE 
I  OUTPUT  HIGHER 

^  Increases  Shown  for  Month  of  j 
August  Over  Same  Month  i 
i  of  Last  Year  i 


!  Ottaxva.  roal  prodiKiion  in  fan- 
ada  during  August  aiiiounted  to  1.- 
■L  238.171  tons.  This  eonipares  xvith 
I  August  1338  production  of  1,012. 3"1 
10 1  Inns  while  the  five-year  tiverage 
i  for  the  month  was  1,073,158  tons. 
10'  During  the,  montli  under  reviexv  lii- 
I  tuniinoiis  coal  output  totalled  1.- 
..  072,362  ioni-t,  sub-biniminoiis  coal. 
24,274  tons  and  lignite  III  - 

536  tons. 

(  N'nvti  .Scotia  oiieralois  reported 


By  Order  of  the  Board, 

A.  E.  ARSCOTT, 

General  Manager 
Toronto.  22nd  September  1333. 

the  Royal  Bank^Canada 

niTlDEND  >0.  209 

Notice  is  hereby  given  that  a 
dividend  of  two  per  cent, 
(being  at  the  rate  of  eight  per  cent, 
per  annum)  upon  the  paid-up  cap¬ 
ital  stock  of  this  bank  has  been  de¬ 
clared  for  the  current  quarter  and 
'vill  be  payable  at  the  bank  and  its 
branches  on  and  after  F''riday,  the 
first  day  of  December  next,  to 
shareholders  of  record  at  the  close 
of  business  on  the  31st  day  of 
October,  1339. 

By  order  of  the  Board. 

S.  G.  DOBSON, 

General  Manager. 
Montreal.  Que.,  October  10,  1939j 


THE 

Calgary  &  Edmonton 

Corporation  Limited 

Not  ire  IS  hereby  given  that 
a  dividend  of  ten  cents  per 
.share  has  been  declared  pay¬ 
able  15th  November,  1939.  to 
shareholders  of  record  at  the 
close  of  business  on  the  14th 
October.  1930.  The  Transfer 
books  of  the  Corporation  will 
he  closed  from  the  close  of 
business  on  the  14th  October, 
1339.  fo  the  opening  of  busi¬ 
ness  on  the  1st  November, 
1333. 

Holders  of  stock  not  regis¬ 
tered  in  their  names  should 
effect  registration  before  the 
closing  of  the  books. 

BY  ORDER  OF  THE  BOARD, 

('.  E.  REECE, 

SECRETARY. 

a'  M'lnnippj?,  this  2flth  dav 
of  .September,  1959. 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 

PREFERRED  DIVIDEND  NOTICE 


an  outiiiii  of  621,267  tons  oj-  3". 3  |  dend  .*( 


hereby  given  that 


Three-Eighths  Per 


whole  burden  should  be  plar  erl  ,,n  |u,sir'riix ,  through  borroxving.  But 
xvben  provincial  governments  t.ikn  advantage  r,f  the  .situation  to  double  up 
on  taxation,  a  howl  of  prf,test  is  r,nlx  natural  And  th.at  i;;  xvhat  has 
oreiirred  in  the  jirovince  of  Queher  xvhere  thi  inneases  in  the  prires  for 


It  above  tlie  total  for  August,  |  Ft- '  Has  been  declared  on  the 
.  ^  J  .  1  afko  5  u.  < ,  Cumulative  Preferred  Slock  of  the 

Alberta  mines  pn'dueed  .>38.-U-^-p3„y 

quarter  ending  October 


per  rent  above  tlie  total  for  August, 
1338  lAlberta  mines  produced  338,- 


663  tons  luarie  Illl  of  271, "3 1  tops  of  JI,  1939.  payable  November  I,  1939,  to 
bituminous  eoai.  2!. 271  tom;  of  sub-  .stockholders  of  record  at  the  close  ot 


liqtirir  made  hv  the  provinrial  government  ,ii  e  rt  garded  as  being  nn.jus- j  B  f  I’own^^  ^ 
tifierl  bv  the  higher  inland  reveniit  laxt-  ;  xvhu  h  liave  been  imiiosed  by !  f  ''' 

Ottaxva  Can.  Blt.eoe' 

In  how  far  publir  complaint  agam-i  the  inn-e.i.  e  m  liquor  prires  made:  6!'-'"  Bron/- 

.  .  .  «...  ,  .  I  ■  -.o  X  ■  '  ' 


l,;iki‘  toi'  tinal  trealnient.  The  prri- 
I  for  rer'oxering  asbestos  fibre 
lia.  hfcn  fleve1i>pefi  by  R  E.  Holli- 
d.iy.  H  .upf  rvi'sing  the  operation,! 
tr.  xvhirli  the  eompany  holds  exc^ii-  . 


Ctosmo-.  Imp-  . 
Disl  .Seagrams 


irorii  "tnrh  pmnf  the  ore  will  be  ; provinres.  neeaime  ot  me  ntgner  irrmral  lev.es.  m-rv  ne  justinen.  is  ( 

!  hmpi'd  hv  triKk  ,o  the  mill  at  Elk  '  Hoxvever  it  is  obvious  that  m  ;.on,e  of  the  provmres.  at  ,  <.n  ^nHuo-s 

|l,ak..  tor  tnial  treatment.  The  pro-  he  good  polities,  m  taking  advantage  of  the  si  uation  "•  !  s.n'Jes 

for  rr-roxering  asbestos  fibre  Provincial  profits,  to  leave  ihr  iiii|ire,].,ion  that  the  I  ederal  'mv- i  roast  Breweries, 

lia'.’hfen  developed  bv' R  '  E.'  Holli-  '’''nment-and  the  war  perhaps  are  entirely  resp„r,sihle.  ’  n?.?’seaZm; 

dav.  H  ;m',.  -upervi'sing  the  operation.!  'There  is.  however,  a  larger  issue  inv.,lved  and  that  is  the  right  and  |  „ 

tr.  xvhirli  the  eompany  holds  excJu-  Privilege  rif  the  people  to  be  able  to  secure  r  ci  tain  hexciages  in  accordance  i  .'lumig  uii 

'  -ive  right:-  Though  tests  made  by  j  "'Bh  the  laxvs  which  repealed  the  war-time  prr.hihiiitm  mearxures.  It  is 
!  flir  r  nmpanx  the  asbestos  content  of  ! 'Jiuhtful  if  the  people  in  repealing  Itie  rest  rictioiis  inipo.sed  by  prohibition  Brdgood’ 
the  Oft  has  been  proven  to  range  ^''^r  rontemplated  that  the  governnunis  xvould  atid  in.iny  millions  in  Caimoni 

from  25  to  85'7.  xvith  the  various  profits  to  what  might  be  considered  fair  iiiarket  v.'liie  In  the  province  of 

gt.ide.s  of  the  produet  bringing  prices  Quebec,  for  instance,  it  is  indicated  tliat  over  a  ;-ex(niecn  year  |iei  iod  th"  cartboe  .  ! 

ftoni  to  .5:750  per  ton,  while,  the  government  has  collected  for  itself  .a  lufifii  of  riime  5S",""","33  In  addition  ,(  sni  /.sballos 

re -iriue- poxvdf  red  serpentine  rock,  a  lo  the  excise  dtities  inii'o.sed  by  the  I  'edei  a]  Govirnmeni  na'vIss'^'pMc'''* 

liv  product,  has  a  market  price  of  $10  If.  therefore,  the  provincial  go . erimicui:;  i.-.kc  tidvantage  of  )he,[j„^i,„ 

to  .$12  tor  Ion,  Officials  of  the  com-  increased  F'ederal  tax  for  xvar  piirpo.u'.x  to  in(lul;i'  in  furiher  profiteering.!  Donwoori 
ptiiix  (  stitiiiHe  that  cost  of  mining  i  there  is  the  prospect  that  the  privilege  oi  tiu  iieoplc  lo  purchase  liquors  xvill 
and  milling,  including  hauling  of  ^  be  further  resirieled  because  of  |ii dliltiit ix e  prices,  xx  hile  at  the  saute  time  |  qoIH  fii-lt  .  . 

rnished  ore  lo  the  mill  for  final  I  the  governments  them.selves  max  find  ihetu:*elve,  with  lo'vor.  rather  than  j  God  s  Lnka 


S  Dorp  r  nal 
>  ;  Dom  Tur 

2  j  Airr  » 

7  I  Greening  Wir« 

’  Murub^rstonp  Sh 
1  Intern  MvHro  . 

*  Lakr*  T)f  the  W 

7  L.ejzare  Co. 

^  Monirecil  Power, 

3  MacKinnon  Steel 
^  Nat'l  Stee)  f  ar 

7  Norand»A 
^  ,  North.  Ont  RIHk 
^  I  Ste^l  Co. 

7  !  Wood 9  VHg 


7 1  bifinninoiis  rofil  10o.35S  1011*4  of 

lignite  coal.  The  Augurt.  1338.  Al- 
14!  berla  outimt  inrlu<led  211, "23  tons 
k !  of  bituniinniis  roal.  15.i:16  tons  of 
'  i  suh-bitiiniinous  roal  and  124,831 
^  j  tons  of  lignite  coal.  A  27.3  per 
2 '  cent  inrrea.xe  w.ts  recorded  in  Brit- 
ish  t 'oiunibi.a's  pi  odueiinn  in  .Aiig- 
;;  list;  the  montli  '  oiitpni  was  151,- 
3;  375  tons  as  again:"  118,351  Ions  a 
'iyear  ago.  B;iskatrliewan  iirodiie- 
'■'iers  niinrd  37.117  ton:';  Ihi.s  repre- 


o  foliM  of  business  on  October  1 4.  193*^ 

,'1  A!-  Order  of  the  Board. 

LMI. '»:*!)  tons  GEOFFREY  PURDY. 

,16  tons  of  Secretary. 

MIkI  Mon»rea!.  October  h.  193^ 


No  Trading  in  Silver 

During  Recent  Months 

No  silver  futures  have  as  yet  been  trad* 
ed  in  on  the  Canadian  Commodity  Ex* 


,r**jblish«d  i8is>  » Mill  not  exceed  $in  i)er  higher,  profits  if  they  kill  "tht*  f^tuK^p  \n  Inch  !i;j.  iieeu  laying  the  K''>ldeD 


'filling  and  Dll  Unnipiiiiies 

da  .  !  3  :  Gurnev 

Gold  •  .  13  Kirkland  Lake 

■>d  11  I.apa  Cadillar 

nl  I  Litllo  Loni,  Lac 

il  Pat.  .  H  I  Madsen  R.  L. 

lour  Will..  I  3  I  Morris  Kirkland 

•  .13  .MyLaniaque,  . 

Zeballos  I  3  P  •lA’niJslPi 
Smellers  13  Pickle  f  roAv .  , 

4  Pete  .  I)  Ron'. 

I  I  1  Sand  Rive. 

>orl  I  3  j  Sf»eep  (  perl 

’*  Slav  LaK*  .  . 

•.  >3  Slur^;eor  R 

Bel»  II'  Terk- Mu;.;hes 

Lake  II  Uppe.*  Canada 

Tagle  II  Wa»tr  Amulet 

ida  13  j  Wendigo  .  .  . 


sentrd  ii  n.h  r'‘r 


decline  from  change  since  the  start  of  the  year. 


Golconda 
Golden  Cato 


the  Aii;;n:at.  KKIS.  tof.il.  New  Bruns-  high 
1 1  ■  wick  |(nfduc^ri  L’S.OSh  lon.^:  a  year;  j-nua 
i3|ago,  21.6(13  tons  were  prtidiiced. 
jji  F’rodnrtion  of  i;i",72:!  tons  p,iivpry 
1 1  I  coke  in  I  'anada  during  .Aiigitsi  com- i  Mnnth 
13!  parrs  with  183,251  Ions  in  .liilv  and  Oi-i 
IS2.:!68  ton  ;  in  ilia  eorrespoiiding  !  N""- 
1 1  :  montli  Ilf  13:18,  liat.'i  tor  August  i  ' 

It  XX  hen  compared  xvith  the  figures  for  i  ft,  . 

''  .Inly  shov.  iliai  an  advaiiec  in  On-  |  Mar.  . 

II  tario's  oiitpnt  tu  l"6.602  ton;;  from  \ 

III  I":!. 222  lens  xva:,  largel.x  idf.sel  by  ,i  i  June  . 
'U  dro|)  in  tlie  eastern  tonnage  to  67,-  !  July 

987  from  69,349  and  in  the  xvcstcni  !  ', 


HIGH  AND  LOW  TRADING  PRICES 


Jenuary  Ist  to  October  II,  1939  incL 

Closing  Price 

livery  High  Low  Range 

lonth  Oct.  II 

I,  Off.  at  43  50 


13  ’  Yama . 13  1  tonuage  to  16,134  from  16,083. 


